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THE BUSINESS 


OUTLOOK 














A renewed decline in the commodity price level, 
with steel and iron included: a new low for electric 


power production; and announcement of rather lengthy 
shutdowns next month by Ford and by steel producers 
point clearly to further decline in business activity. 
The depression is making a broad bottom, downward. 











HE moderately im- 
proved daily average 
volume of building 
contracts for’ the 
week ended June 20 
furnishes practically 
the only encouraging 
business record which 

; atm this week presents; 
the average for the six days ending 
a week ago today, as reported by 
the F. W. Dodge Corporation, was 
$22,665,556, this figure being a rise 
of practically $7,000,000 a day 
over the second week in the month, 
and a gain of over a million a day 
by comparison with the first week. 
Even so, however, the total for the 
first seventeen business days of the 
month is 7 per cent below the total 
for the corresponding period of last 
year. The deficiency from last 
year’s figures is again slowly di- 
minishing, but this may be a tempo- 
rary change, and, in any event, will 
not bear much favorable interpre- 

tation at present. 

In other directions the records 
and the prospects are distinctly 
those of increasing recession. The 
Annalist’s Commodity Price Index 
shows another considerabie decline 
of 2.8 points, making a total decline 
of practically 6 per cent in the past 
three weeks. The Annalist Index 
now stands at 124.6, the lowest point 
since January, 1916, and 14.3 per 
cent below this week last year. The 
very low figure which wheat touched 
early this week, the lowest since 
1914, and renewed declines in cotton 
and in copper have served to empha- 
size the persistently unfavorable 
character of the price movement. 











To these movements, which hav« 
been on the whole most sharply 
downward in the farm products and 
food products groups, are now added 
downward movements in The Iron 
Age composite indexes for pig iron 
and for finished steel, after severa! 
weeks of stability. 

A further indication of the trend 
of business activity is a new drop 
in the index of electric power pro- 
duction. For the week ended a week 
ago total production showed consid- 
erabiy more than the seasonal de- 
crease, and the adjusted index fell 
from 93.0 to 92.2, a new low level. A 
year ago at this time the index was 
taking an upward movement on a 
sharp recoverv from a late Spring 
recession. The index of 92.2 last 
week compares with an adjusted in- 
dex of 102.3 a year ago, and with a 
mid-August peak last year of 104.8. 
The close connection of electric out- 
put with the activity of manufactu1 
ing plants gives last week’s change 
an unmistakable significance of an 
unwelcome. sort. 

For some weeks, the indications, 
and this writer’s reasoning from 
them have pointed to a period of de- 
pression, or a long bottom to the 
present valley of depression, not un 
likely to equal in duration that of 
the last great depression in 1921-22. 
The small chart herewith compares 
the depressions of 1921-22, 1924 and 
1929-30. It should be explained for 
the reader of the chart that the 
scale on the left-hand margin does 
not, apply to the middle curve, 
though the important point which 
the writer wishes to illustrate here 
is the (Continued on Next Page) 
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shape of the three depression bottoms. 


-«-abhe.dine.erossing .the.upper part of the 


\\ 


* chart. 


1924 valley should bear the scale number 
100, while the bottom of that valley is 
well below the 90 level. 





THREE BUSINESS CYCLES 
COMPARED 











= 


"\ 








1924 


Comparing the valley of 1921-22 with 
that of the present year, it is obvious 
that from the beginning of 1921 onward 
the movement of business activity was 
on the whole continuously upward. The 
space marked 1921 shows an April peak 
and an early Autumn peak, while in 
1922 there was an early Spring peak 
and an early Summer peak, followed by 
a steep rise toward the end of the year. 
If the reader will draw a straight pencil 
line through tie 1921 curve, he may 
easily illustrate to himself the fact that 
the trend of that bottom was steadily 
upward. 

A line similarly drawn through the 
ups and downs of the 1930 curve will 
quite as clearly show a downward trend. 
The regrettable prospect which appears 
very clearly on the face of present rec- 
ords and announcement of production 
programs is that the trend of the 1930 
curve will be downward at least for 
June and July. In the present month of 
June, the figures of steel production, car 
loadings, automobile production, electric 
production, have been clearly reces- 
sive, so that the business index for the 
present month will be lower than the 
end of the 1930 curve shown in the 
In view also of the announce- 
ment that the Ford Automobile Com- 
pany will suspend operations for the 
second half of July, other and smaller 
producers following the same policy; and 





























with similar announcements of longer 
than Fourth of July suspensions by vari- 
ous steel producers, it is quite evident that 
the transportation, automobile, steel and 
electric production indices for July will 
be lower than in June, involving almost 
inevitably a still further descent of the 
curve representing July conditions. 

The writer believes that this rough 
forecast for the extension of the 1930 
curve justifies a forecast of somewhat 
greater depression in mid-Summer, and 
an ultimate bottom uncomfortably close 
to that of 1921. It is reasonable to hope 
that August may produce a rise in the 
business index line, probably followed 
by successive rises in September and 
perhaps in October-—the three represent- 
ing the rise normally produced by the 
rapid movement of crops and the begin- 
ning of merchandising in preparation 
for Winter needs. 

Perhaps one of the most unfavorable 
indications bearing on the development 
of the Autumn seasonal peak is what 
appears to be the increasing flatness of 
the trend of this year’s freight loadings. 
If the reader will look back to the chart 
of freight loadings in this article in 
THE ANNALIST of June 13, and use his 
pencil in drawing free-hand a straight 
line trend in the 1930 curve, and also 
in the mass of curves representing the 
loadings for the preceding five years, he 
will see that the trend of this year’s 
loadings is perceptibly flatter than the 
trend for the previous five-year period. 
Loadings for the latest week reported, 
that ended June 17, show a decrease of 
more than 7,000 cars from the week fol- 
lowing Decoration Day, and this down- 
ward dip tends to flatten a trifle the 
trend of loadings up to this latest week. 
We have to connect with the unusual 
flatness in the 1930 loadings curve, the 
sharply reduced net earnings of the rail- 
roads, and probably the fact that many 
railroad stocks this week broke through 
last November’s low point. We have 
already covered nearly six months of the 
nine which stand between the begin- 
ning of the year and the annual peak 
of car loadings in September or Octo- 
ber. It seems a reasonable inference 
from the present loadings trend that 
nothing short of an entirely improbable, 
sharp upward change in the trend would 
restore railroad net earnings to a safe 
level, and therewith give encouragement 
to the stock market. After the Sep- 
tember-October peak, car loadings decline 
rapidly to the end of the year. It is in 
the six months preceding the peak that 
the railroads pile up their earnings. 

BENJAMIN BAKER. 


FINANCIAL MARKETS 


FURTHER serious break in stock 
A prices has occurred this week, car- 
rying THE ANNALIST index of in- 
dustrial leaders below the low record of 
last November. Fresh declines in com- 
modity prices and the sinister rumors 
that have been afloat have worked fur- 
ther damage to the morale of the trad- 
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STOCKS AND THEIR WEIGHTS 
Revision of May 7, 1930. 
Ef- Ad- 
fec- just- 
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U. S. Steei.. 20 .23 
Gen. Motors. 15 40 Anaconda .. 10 14 
Amer. Can.. 15 .20 Un. Carbide. 10 .14 
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To compute the wereeee qverage, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 8.5. A complete explanation of the 
theory of the construction of this average 
appeared in The Annalist of Jan. 6, 1 
pas ge 3.. Reprints of this article may be ob- 
ined from The Annalist Editorial Depart- 
ment, Times Square, New York. 
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tive. 
Bethlehem . 10 20 


ing public, and Wall Street in general is 


in a pessimistic frame of mind. Partly 
because of this fact some temporary im- 
provement is to be expected. 

The week under review began on an 
optimistic note. The lowering of the 
rediscount rate and last week’s sharp 
drop in brokers’ loans brought in heavy 
public buying orders at last Friday’s 
opening. The levels reached in this 
burst of optimism proved, however, to 
be the best of the week. The market 
began to decline Friday morning anc 
continued to move downward at a rapid 
pace until Monday noon. A rally into 
Tuesday failed to gather much follow- 
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ing and prices slipped back again, many 
important stocks reaching new low lev- 
els. A brisk recovery set in late 
Wednesday and further gains were made 
next day. 

The losses of the week were very un- 
evenly distributed. A number of stocks, 
notably the public utilities, have held at 
above last week’s low prices. Others, 
such as the motors, the coppers, Radio 
and Paramount, equaled last week’s low 
levels, but failed to break them. Most 
of the standard industrial leaders, how- 
ever, including Steel, Bethlehem, Ameri- 
can Can, Union Carbide, Westinghouse 
and Genera! Electric, have made new 
records for the decline. The most spec- 
tacular break of the week in the 
railroad stocks. On Tuesday and 
Wednesday this group was forced down 
sharply, Atchison declining 17 points, 
13 and others in propor- 


Was 


tion. 

It is now three weeks since the decline 
set in. This fact alone suggests that a 
considerable rally is due, since it is un- 
usual for the market to move downward 
for more than a fortnight without an 
important reaction. For this and othe 
reasons it would not be surprising if the 
current advance carried somewhat fur 
ther. 

One interesting feature of the mar- 
ket’s behavior this week has been the 
low level of the volume of trading. Noth 
ing approaching last week’s heavy trans 
action has been seen, and on both Tues- 
day and Thursday total sales fel] below 
three million shares. Commission houses 
are beginning to wonder whether next 
Fall’s business will be as heavy as had 
been anticipated. 

Whether the current decline marks the 
end of the general downward movement 
which set in last April is doubtful. 
Many stocks are still at high levels. 
Many others have not yet completely dis- 
counted the second and third quarter 
earnings, which are now certain to be 
poor. 

There can be. no question that the 
stock market is not yet thoroughly de- 
flated. Whether complete deflation is 
going to take place now or will be posc- 
poned until the next bear market,ssome 
two or three years from now, remains 
to be seen. It would be better for busi- 
ness and for the market itself if the 
operation were got over in 1930. 

Once the general price level has beer 
completely readjusted there is no reason 
why the market cannot look forward to 
1931 with confidence. Money is as cheap 
as it has been at any time since the war. 
The bond market is advancing. In the 
past such a condition has always been 
followed by a considerable rise in stock 
prices. Even in the very unfavorable 
period 1894-95 a moderate rise in stocks 
followed the decline in money rates. 

Weakness in commodity prices and the 
public’s reaction from its long debauch 
of optimism have resulted in a general 
feeling of hopelessness. 

Money continues in plentifu: supply. 
During the week call money rates 
dropped to 1% per cent, the lowest in 
thirteen years Bankers’ acceptdnces 
and time money are also lower. This 
morning’s statement of the Federal Rel 
serve Banks shows no change of im- 
portance. 

Movements in the foreign exchange 
markets have been narrow ang irregu- 
lar. Slightly firmer credit conditions in 
London and the decline in rates here 
have resulted in a small advance in 
sterling. French francs have also ac- 
vanced, but Dutch and German rates 
are a shade lower. A. McB. 
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The Smoot-Hawley Tariff and Its Influence on 
America’s Export Trade 


By PERCY W. BIDWELL 
University of Buffalo 


Dr. Bidwell’s observations in the fol- 
lowing article are based on exceptional 
opportunities for studying the European 
reaction to American tariff policies. 
During four years of residence abroad 
in a responsible governmental position, 
he traveled extensively and was brought 
into freauent contact with foreign and 
American officials and business men. 





HE early months of 
1930 witnessed a de- 
pression in foreign 
trade which was in- 
ternational in scope. 
In Germany, France, 
Holland, Switzerland 
and the United King- 
dom imports and ex- 
ports showed a falling off from the fig- 
ures of 1929. The United States exports 
for the first quarter of 1930 were almost 
$400,000,000, or 20 per cent, less than 
the figures for corresponding months of 
1929. Stocks have accumulated, prices 
are sluggish and confidence is wanting. 
This is the background for the new 
Hawley-Smoot Tariff act with its higher 
rates of import duties. During the 
eighteen months’ discussion of the tariff 
bill, exporting interests followed its 
progress with uneasiness if not with ac- 
tua] alarm. Now that it has become law 
we may,inquire whether the apprehen- 
sion was ,ustified and whether the Haw- 
ley-Smoot act will tend toward recovery 
or toward further depression in our 
foreign trade. 

That international trade is funda- 
mentally an exchange of goods and ser- 
vices, that imports are a means of pay- 
ing for exports, and that whatever 
makes importing more difficult is in the 
end an obstacle to exports. 








Large Exports No Argument for High 
Tariff 

The amazing growth of American 
commerce under a régime of high pro- 
tection is no disproof of the theory. It 
is true that during the years 1922-1929 
under the Fordney-McCumber tariff our 
exports increased in value from $3,7665,- 
000,000 to $5,157,000,000. Taking into 
consideration price changes, one finds 
that the increase in volume amounted to 
almost 50 per cent. But the past seven 
years constitute a period unique in our 
history, or in the history of any nation. 
They were marked by a set of conditions 
so favorable to the growth of export 
trade as to far overbalance the deter- 
rent effect of the tariff. 

The unparalleled outflow of American 
capital to Europe in the form of loans 
to governments and to private corpora- 
tions added three-quarters of a billion 
dollars yearly to the funds available for 
the purchase of American goods. Ameri- 
can tourists flocking abroad by the hun- 
dreds of thousands have added around 
a half billion dollars annually to the 
debit side of our balance of international 
payments. In the United States rapid 
technical advance, improved business or- 
ganization and better labor management 
have brought down the prices of export- 
able goods to levels more and more at- 
tractive to foreign purchasers. To some 
extent the increase in American exports 
was paid for in goods. Imports of rub- 
ber, copper, hides and skins, tin and 
other raw materials for American indus- 
tries rose to new record levels. Gains 
were recorded also in non-competitive 
foodstuffs, such as coffee, tea and 
bananas. As all of the commodities 
listed noted above are on the free list, 
they were not affected by the increased 





duties of the Fordney-McCumber act. 
In fact, almost 80 per cent of the in- 
crease in imports during the years 1922- 
1929 was of free goods, and only 20 per 
cent dutiable goods. The gain in dutiable 
imports was less than $300,000,000, an 
average of less than 3 per cent per year. 


Recent Prosperity Unlikely to Repeat 
Itself 


Economic history no less than political 
history rarely repeats itself. In the dec- 
ade which is just opening it is difficult 
to believe that American exporters will 
be as favorably situated as in the years 
1922-1929. They will have to face in- 
creased foreign tariff duties, particularly 
on footstuffs. In marketing manufac- 
tured commodities they will have to 
meet the competition of the industrial 
nati-ns of Europe, not now economically 
pro crate as in 1922, but equipped with 
American plants, using American meth- 
ods of mass production, benefiting by 
stabilized currencies and by a new in- 
dustrial morale. The need for Ameri- 
can capital will not be so pressing, for 
savings have accumulated, confidence has 
returned and interest rates are approach- 
ing American levels. Furthermore, the 
payments on interest and amortization 
on American loans will be steadily in- 
creasing, constituting a debit item for 


the foreign country and reducing the 
funds available abroad for the purchase 
of American goods. Under these cir- 
cumstances the obstacles imposed by the 
Hawley-Smoot tariff to our import 
trade may well become a factor of im- 
portance in determining the flow of our 
exports. 

Up to this point we have been con- 
cerned only with the working of eco- 
nomic forces, without considering the 
human element, but in international 
trade as well as business dealings be- 
tween citizens of the same country 
human emotions are often as important 
as logic. The emotional reactions of 
foreign nations as well as individuals 
cannot be neglected, and in the present 
situation such emotions may prove de- 
cisive factors. 


Emotional Reactions of Europe 
Important to Us 


The passage of the Hawley bill in the 
House of Representatives was the signal 
for the outburst in Europe of a storm of 
protests. French, Belgian, English, 
Dutch, German, Swiss and Italian manu 
facturers and exporters had been fol- 
lowing closely through their representa- 
tives in New York the trend of the testi 
mony and discussions in the hearings 
before the Ways and Means Committee 


Business Activity. Stock 
And Commodity Prices 


interesting and valuable compari- 
son of the recent course of stock 
prices, business activity and commodity 
prices. Both commodity prices and busi- 
ness activity have declined to new low 
levels since the break in the stock mar- 


| a accompanying chart gives an 


sharply in the week ended June 14 to 
90.5, or one-tenth of a point below the 
previous low point of 90.6 for the week 
ended Dec. 21, 1929. Indications are 
that the business index for the week 
ended June 21 will show a further de- 
crease, since two of the three component 





STOCK PRICES, BUSINESS 
240 115) aaa i Se 


T 







220 11 Of 


200 105 


STOCK PRICES 
a 
° 
BUSINESS 
3 
° 


60 95 


140 90 


} | 





120 85 
1929 





i L i A i i 1 i i i 1 
JAN FEB MAR APRMAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JU 


ACTIVITY AND COMMODITY PRICES 
, , ——T r 1170 
Lu EIGHT INDUSTRIALS 
116 ¢ 
sou 
| wW 
ANNAL/ST O 
PRICE INDEX | x 
a 
}! 40> 
Oo 
| = 
2 
30 O 
JUNE 23°25 | 
id | 1120 
Y 
| : er ane) 
1930 












The weekly index of business activity com 


red with The Annalist Weekly Index of 


Wholesale Commodity Prices and The Annalist Weighted Average of Hight Leading 


Industrial Stocks. 


ket last Fall; and last Monday the 
weighted average of eight leading in- 
dustrial stocks broke its Nov. 13 panic 
low of 133.0 and last Wednesday made 
a new low at 131.0. 

Coincident with severe declines in 
both stock and commodity prices, the 
weekly index of business activity fell 


series for which data are available are 
lower. The adjusted index of electric 
power production for the week ended 
June 21 stands at 92.2, as against 93.0 
for the week ended June 14, and the 
adjusted index of automobile production 
declined to 89.0 from 93.1; but the steel 
index rose from 89.3 to 90.2. 


in Washington. As one American in- 
dustry after another put in its demand 
for increased protection, the European 
observers grew more and more appre- 
hensive. When the bill finally emerged 
from the committee their worst fears 
seemed realized. The “limited” tariff re- 
vision, or “readjustment” as it was eu- 
phemistically termed, appeared to have 
the proportions of an old-fashioned gen- 
eral revision, and with only a few unim- 
portant exceptions the changes in rates 
were all in one direction, viz., upward. 
The rising tide of protection had swept 
through all the schedules, carrying hun- 
dreds of rates te new high-water marks. 
In later stages of the bill some reduc- 
tions were made from the House rates, 
but these reductions were not significant 
enough to change European opinion, nor 
to alter the first impression made on 
European minds. 

The impression left on the minds of 
European business men by the Hawley- 
Smoot act is dismay, and resentment 
which is only the more bitter because it 
appears helpless. They can, of course, 
protest, and they have done so as 
strongly as they know how. Chambers 
of commerce and manufacturers’ asso- 
ciations have met and have pa:sed amid 
“vive emotion” resolutions bristling with 
whereases. Pointing out the illogical 
position of a creditor nation in refusing 
payment in goods, they have denounced 
the spirit of the American tariff as 
“threatening and implacable” and as a 
“bare-taced denial of all the principles 
of international solidarity.” They have 
called upon their governments to take 
reprisals against American trade and to 
join with other European nations in col- 
lective action. 


European Protests 


The workers, too, have been aroused. 
In Calais, last March, 20,000 lace work- 
ers paraded through the streets in 
silence as a protest against the increased 
American duties on their products. In 
the little Swiss town of Bienne, in April, 
15,000 workers in the clock and watch 
trades assembled in the market place 


and adopted resolutions protesting 
against the rates of the Hawley-Smoot 
bill on watches and calling upon the 


Swiss Federal Government to retaliate. 
One of the speakers urged the workers 
to boycott American products, and a 
Swiss newspaper carried an advertise- 
ment signed by the watch industry ad- 
vising tradesmen and consumers not to 
buy, sell or use goods of American origin. 

Then there have been the official 
“communications.” Although prevented 
by the rules of diplomatic intercourse 
from protesting in a matter of domestic 
concern, practically all of the important 
commercial countries of the world have 
sent in to the Department of State notes 
calling attention to the serious conse- 
quences which threaten their industries 
from the new tariff duties. The foreign 
communications mentioned over 200 dif- 
ferent classifications of commodities. 

To some Americans these protests may 
seem impertinent and exaggerated. What 
are the Swiss, French, Belgians, Italians 
et al. making all this noise about? 
Hasn’t the probable damage to European 
trade and industries been overesti- 
mated? Take Belgium for example. Its 
textile and metal exports to the United 
States will not be seriously affected. The 
duties on cut diamonds, the largest single 
item in the trade with the United States, 
have actually been reduced from 20 to 
10 per cent. Bricks and cement, it is 
true, have been transferred from the 
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free to the dutiable list, but the rates 
imposed are only equivalent to 24 and 17 
per cent ad valorem. The new rates on 
plate glass, equivalent to 86 per cent, are 
perhaps a bit stiff, but these are slightly 
lower than the rates proclaimed by the 
President after investigation of produc- 
tion costs by the Tariff Commission. 


“Triangular Exchange” No Resource 


As to the increased difficulty of pay- 
ing Europe’s war debts, it has been 
pointed out that there are always mar- 
kets open for European manufactures in 
South America and in the Orient. By 
increasing exports to China or to Brazil, 
France or Italy could acquire the bills 
of exchange necessary to pay the annual 
instalments on its debts. These bills 
Americans could use in buying raw ma- 
terials and other non-dutiable commodi- 
ties, and thus by triangular trade Eu- 
rope could pay its debts unhindered by 
our tariff. But to the European the ad- 
vice seems ridiculous. For years he has 
been pushing his goods in Oriental and 
South American markets to the limit of 
their capacity. Will our tariff help him 
to increase his sales there! He knows 
that the purchasing power of the United 
States is greater than that of any other 
country. It is our market that he wants 
to enter. To offer him a substitute in 
the Far East or in the Antipodes seems 
a sorry jest 


The Tariff as a “Last Straw” 


Taken alone, the new American tariff 
has perhaps stirred up emotions in Eu- 
rope disproportionate to its real im- 
portance in international trade. But the 
tariff is never taken alone. It falls as 
the last straw on top of an accumula- 
tion of injuries which Europe thinks it 
has suffered at the hands of America; 
immigration. restriction, prohibition of 
importation of alcoholic liquors and our 
debt collection policy. All of these ap- 
pear to be manifestations of a foreign 
policy which is oblivious, if not actually 
hostile, to the wishes and needs of the 
older countries on the other side of the 
Atlantic. It is useless to try to explain 
that our tariff has no relation to our 
attitude toward the problem of inter- 
allied debts, and that in reality we have 
no unified foreign policy. Familiar only 
with a responsible ministry uniting the 
legislative and executive branches of 
government, the European cannot under- 
stand how the American Congress can 
frame customs tariffs, or enforce debt 
collection, independently of the Chief 
Executive, and even, it may be, contrary 
to his views. 

A further reason for resentment is 
that American methods of tariff making 
seem arbitrary. In Europe, that is to 
say on the Continent, the usual method 

. of changing tariff rates is a bargaining 
process. The laws fixing the customs 
duties contain not a single schedule of 
rates applicable to imports from all 
countries, but instead a double column, 
and sometimes three or more columns of 
rates. Which rates shall be applicable 
to a particular country is determined in 
the commercial treaty with that country. 
The negotiations leading up to the con- 
clusion of a treaty of commerce, as for 
example, that signed in 1928 between 
France and Germany, may last over a 
period of more than a year. At the end, 
after a great deal of haggling, each 
country secures certain concessions and 
grants certain favors. Although many 
interests are bound to be dissatisfied, the 
general impression left on the public 
opinion in each country is that after all 
its economic welfare was considered, and 
that its negotiators got all that was pos- 
sible. 

The United States, on the other hand, 


has a_ single-column or autonomous 
tariff. We have rejected entirely bar- 
gaining methods. Congress fixes in the 
Tariff act for each commodity or group 
of commodities a single rate, applicable 
to imports from all countries, with the 
exception of Cuba with whom we have a 
special reciprocal arrangement. The au- 
tonomous tariff leaves no room for nego- 
tiations or for the exchange of mutual 
concessions. Although it is doubtless 
better suited to our political institutions 
than the European model, the fact re- 
mains that it is unfamiliar abroad and, 
hence, apt to be misunderstood. 


Tariff Wars Unlikely—The Difficulties 
of United European Action 


What, if anything, has the United 
States to fear from Europe’s resent- 
ment? It cannot be denied that we are 
vulnerable to attacks on our export 
trade. Our commercial treaties, except- 
ing those contracted with Germany and 
a few other countries since the war, do 
not afford complete protection against 
retaliatory action. Most-favored-nation 
treatment is, indeed, guaranteed under 
the older treaties, but under such con- 
ditions as to make discrimination against 
our trade relatively easy. Finally, with 
a third group of countries, of which 
France is a notable example, we have no 
treaties. Our trade relations with them 
are governed by executive agreements 
terminable at short notice. 

But most countries will think twice 
before indulging in open tariff warfare 
with the United States. In such a strug- 
gle both parties suffer, and the suffer- 
ing would probably be the more severe on 
the other side of the Atlantic. Notwith- 
standing the increasing importance of 
finished manufactures in our exports, it 
is still true that Europe buys necessi- 
ties from us and sells luxuries. Higher 
duties on American grain would raise 
the price of bread in Paris, Milan and 
Brussels, and would burden the work- 
ing classes of those cities probably more 
than they would hurt the farmers of 
Kansas. 


Only United Action Would Succeed 


But what any one of the twenty-six. 


nations of Europe might shrink from at- 
tempting single-handed, the whole group, 
if united, might accomplish. The threat 
of the new American tariff has given 
new life to schemes for closer political 
and economic relations among European 
states. M. Briand has recently launched 
a proposal for a United States of Eu- 
rope. Fundamental in all such schemes 
is the idea of a Continental customs 
union, such as the German Zolleverein of 
the early nineteenth century. They for- 
see a tariff wall built around the Conti- 
nent of Europe, with free trade, or mod- 
erate tariffs, within its boundaries. The 
unified control of commercial policy in- 
herent in the plan would obviously give 
the union extraordinary advantages in 
negotiating with outside nations. 

No one at all familiar with post-war 
economic conditions would deny that a 
greater measure of cooperation among 
European nations would be beneficial. 
It is not impossible that, sharing a com- 
mon prejudice against Americans, they 
will tend to forget the jealousies and 
animosities which for so long a time 
have kept them apart. An economic 
union, even a, political federation is not 
unthinkable. 

But the practical difficulties involved 
in the organization of a customs union 
including even a small group of the 
States of Western Europe are so 
formidable that no practical man would 
consider it more than a remote con- 
tingency. Any one who has attended 


conferences at Geneva when customs 
tariffs were under discussion knows how 
difficult it is for the assembled delegates 
to agree, except when they are dealing 
only with generalities, and how practi- 
cally impossible it is to get effective 
ratification by the governments “back 
home” of even the simplest proposals for 
concerted action in the field of commer- 
cial policies. The recent tariff truce 
fiasco is a case in point. 


Tariff Obstacles Within Europe 


Let us suppose, however, for the sake 
of argument, that it were possible to 
get agreement among the leading indus- 
trial countries of Western Europe to 
raise their tariffs on American goods. 
This would be only the first step toward 
a customs union; the second would be 
infinitely harder to accomplish. No cus- 
toms union could hope to succeed which 
did not lower, if not abolish entirely, 
tariff barriers within its boundaries. 
Only by promoting freer trade within 
Europe could the members of the union 
be compensated for the high costs of 
food and raw materials resulting from 
the tariff wall which they had raised 
against America. 

Suppose, for example, that German 
cotton spinners, on account of a general 
European tariff against American goods, 
should find their cost of raw cotton in- 
creased. Unless economies could be ef- 
fected in manufacturing, German goods 
would be unable to compete in markets 
outside Europe with the products of Eng- 
lish, Japanese and Italian mills. An ob- 
vious way to cut costs is by increasing 
output, but this means extending the mar- 
ket for German goods in Europe. Hence 
the necessity from the German point of 
view of lowering intra-European duties 
on cotton goods. But what would Bel- 
gium, Italy and Czechoslovakia have to 
say about this? They have cotton manu- 
facturing industries of their own, fos- 
tered by protective duties. Should they 
agree to a substantial reduction in duties, 
their less efficient mills would go to 
the wall. Likewise, Belgian cement and 
plate glass, if allowed to enter free, or 
at reduced rates, into France and Ger- 
many would put out of business marginal 
factories in those countries. Competi- 
tion across national frontiers could be 
controlled, it is true, by international 
cartels, such as already exist in many 
branches of industry. But in so far as 
these associations were effective in limit- 
ing markets they would be re-establish- 
ing the trade barriers which the customs 
union set out to abolish. 


Informal Obstructions to American 
Trade 


If then tariff retaliation either by 
single nations or by a group seems im- 
practicable, why worry? Do we need 
to concern ourselves at all with Europe’s 
protests? I think we do. Without tak- 
ing open retaliatory measures, foreign 
States have many opportunities of put- 
ting obstacles in the way of American 
trade. During the last months of our 
tariff debates the French duties on auto- 
mobiles and parts were raised, to the 
embarrassment of American firms par- 
ticularly. The Canadian Government, 
after resisting for over a year ihe de- 
mands of the cattle ranchers and lum- 
ber men of the western provinces of the 
Dominion, put in force in May a new 
tariff law. By decreasing the rates on 
270 items in the British preferential 
tariff, as well as by increases in the 
general rates paid by American goods, 
our trade was put at a disadvantage, 
although a retaliatory purpose was ex- 
pressly disclaimed. In European customs 
tariffs also a much greater scope is 


given to the discretion of administra- 
tive officials than in our laws. Disputes 
are constantly arising involving the 
proper classification of American goods. 
In such disputes the good offices of our 
commercial attachés may prove of less 
avail in the future than in the past. 
The important fact remains that the 
new tariff law, unless radically modified 
by the President under the flexible pro- 
visions, will add to the bitterness with 
which European nations now regard us. 
We exhort them to unite with us in great 
projects of political cooperation, in dis- 
armament and in the Kellogg Pact, at 
the same time refusing to listen to their 
pleas for the kind of economic coopera- 
tion which they consider so important, 
i.e., in the field of international trade. 
American tourists are everywhere wel- 
comed because of the money which they 
spend. Only occasionally do they pierce 
the thin veneer of the professional cour- 
tesy of their entertainers. They usually 
read no foreign newspapers and they 
cannot converse with foreigners in their 
own languages. Rarely do they learn 
what Europeans think of them. But 
Americans who make their homes abroad 
and who live day by day in constant 
contact with French, Italian, Belgians, 
Dutch or English know that as a nation 
we are not liked. I purposely make ex- 
ception of the Germans, who regard us 
with gratitude for having saved them, 
as they suppose, by the Dawes Plan, and 
again by the Young Plan from the 
“rapacity” of their French, Belgian and 
Italian creditors. . 


Europe’s Dislike of Us Can Express 
Itself 


There is no denying that on the con- 
tinent of Europe, and with the exception 
of a few of the best dailies in England 
as well, we have a “bad press.” The 
popular journals of Paris, Brussels and 
London do not hesitate to distort Ameri- 
can news and misrepresent and abuse 
Americans. 

The popular attitude in Europe to- 
ward us cannot fail, in the long run, to 
have a harmful effect on American busi- 
ness interests. European workmen may 
continue to eat bread of American wheat, 
and European motor trucks may still 
run on American gas and oil. Such com- 
modities are purchased on a price basis 
by hard-headed business men. Producers’ 
goods, as they are called, lose their 
identity before coming into the hands of 
ultimate consumers, and sentiment has 
little or nothing to do with buying ‘or 
selling them. 

But we are now attempting to sell in 
Europe increasing quantities of a great 
variety of trade-marked and widely-ad- 
vertised specialties, soap, razor blades, 
office equipment, men’s furnishings, au- 
tomobiles. Cinema films are important 
enough to deserve discussion, were there 
opportunity, in a paragraph of their own. 
All these, except, perhaps, the films, are 
consumers’ goods. Their sales are 
largely dependent on building up “good- 
will” in the minds of the masses, and 
on this account such goods are peculiarly 
exposed to boycott. It is not at all im- 
probable that the widespread dissatisfac- 
tion in Europe might be converted into 
a general refusal to purchase goods of 
American origin. 

A boycott of this sort might be un- 
organized and sporadic, or it might be 
nation-wide, backed, unofficially of 
course, by government support. We 
have already referred to the appeal of 
Swiss watch manufacturers for a boy- 
cott of all American goods. The fact 
that this remedy has been advocated by 
newspapers of high standing in Switzer- 
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land deserves serious reflection by those 
who will determine in the next few 
months the future course of our tariff 
policy. 

If the rates of the Hawley-Smoot act 
are not modified by executive action, we 


President’s 


OLLOWING is the 
complete text of the 
Report of the Presi- 
dent’s Conference on 
Unemployment, deal- 
ing with the planning 
and control of public 
works as a means of 
relieving unemploy- 

ment, which was ~plhers public on Wednes- 
day of this week. The report is signifi- 
cant in the fact that it assigns a place 
of comparatively minor importance to 
expenditures for public works as a means 
of offsetting depression in the valley 
of the business cycle. While it does not 
mention by name the Foster and Catch- 
ings’ “Prosperity Reserve,” it does say, 
with fair explicitness, that the withhold- 
ing of public construction, as that was 
advocated by the writers named, is not 
only not practicable, but is probably un- 
desirable as an economic influence. Nev- 
ertheless, the committee considers the de- 
velopment of budgeting of public works, 
simplification of preliminary legal pro- 
cedure, &c., matters which along with 
others, should be further studied with 
the purpose of making public construc- 
tion in times of business depression 
carry as much support in its admittedly 
minor place as it is capable of giving. 

It may properly be pointed out, by way 
of comment on the committee’s report, 
that the initiation of accelerated public 
construction is made dependent on the 
judgment of public officials who must 
declare that the business trend is suffi- 
ciently steep in the direction of depres- 
sion to warrant unusual measures for 
counteracting that depression. This nec- 
essary preliminary to the acceleration of 
public works involves agreement not only 
on statistical measurements, which is 
not conspicuously common among public 
officials; but in addition another quality 
which is conspicuously lacking—namely, 
the boldness required to announce pub- 
licly that business is becoming rather 














seriously unprosperous. It is to the small-° 


er political units that the public must 
look for such courageous frankness; the 
experience of the past eight months indi- 
cates with some clearness that the party 
in power at Washington, whichever party 
it might be, could hardly be expected to 
take remedial action in advance of a 
marked business recession, and on its 
own initiative in declaring that such a 
recession was near by. In other words, 
the committee’s recommendations in this 
respect are in no small part a counsel 
of political perfection, unlikely to be 
realized much in advance of an adequate 
knowledge of the building complex— 
which is admittedly not present or 
near by. 

The report is based upon a fact-find- 
ing survey conducted by Dr. Leo Wol- 
man, under the auspices of the National 
Bureau of Economic Research, this vol- 
ume of 181 pages, plus 63 pages of ap- 
pendices, having been published simul- 
taneously with the committee’s report. 
It perhaps should be noted that the 
committee’s report is not only published 
separately, as a publication of the De- 
partment of Commerce, but is also in- 
cluded in Dr. Wolman’s volume, issued 
by the Bureau of Economic Research. 

The foreword of the committee’s report 
ends with the following paragraph: 





may expect informal, unofficial, but per- 
vasive and annoying opposition to 
American business interests in Europe. 
This, in my opinion, will be the really 
serious result of the economic policy 
which the new law typifies. And in the 


long run, unofficial and extra-legal 
measures will prove far more harmful 
to our exporting interests, our banking 
and shipping interests, than tariff re- 
prisals or other discriminating legisla- 
tion. It should be remembered that 






whatever is enacted by Parliaments or 


decreed by officials can be repealed in 
like manher. But how should we pro- 
ceed to get a boycott “repealed,” or to 


convert popular sentiment from cordial 
dislike to admiration and good-will? 


Committee Reports on Public Works: 
Important in Minor Role 


Dr. Leo Wolman and the National Bu- 
reau of Economic Research, Inc., are 
solely responsible for preparing the fact- 
finding report; the committee is solely 
responsible for the conclusions drawn 
from these facts and from other informa- 
tion put before it, which conclusions it 
presents in the following brief statement. 


The members of the committee are: 


Arch W. Shaw, chairman; Renick W. 
Dunlap, William Green, Julius Klein, 
John S. Lawrence, Max Mason, George 
McFadden, Eugene Meyer, Adolph C. 
Miller, Lewis E. Pierson, John J. Raskob, 
Louis J. Taber, Daniel Willard, Clarence 
M. Woolley, Owen D. Young, Edward 
Eyre Hunt, secretary. 


The text of the report is as follows: 


PLANNING AND CONTROL OF 
PUBLIC WORKS 


A Report of the Committee on Recent 
Economic Changes of the President’s 
Conference on Unemployment.* 


SECTION I 
THE PRINCIPLE AND TECHNIQUE 
OF ECONOMIC BALANCE 


N the report of the Committee on Re- 
cent Economic Changes, completed on 
Feb. 28, 1929, attention was directed 

to the principle and technique of eco- 
nomic balance. It was recognized that 
private initiative, under conditions of 
relatively free competition, tends to es- 
tablish an equilibrium among economic 
forces. But in practice this tendency, 
unrestrained, tends to produce alternate 
periods of depression and marked pros- 
perity, and within each period to show a 
“spotty” condition as capital, enterprise 
and labor unevenly concentrate. 

The committee pointed out that the 
forces which bear upon our economic 
relationships have always been sensitive. 
From the prime processes of making and 
marketing to the facilitating functions of 
finance, all parts of our economic struc- 
ture are interdependent and easily af- 
fected. And therein lies the danger: 
That through failure to recognize the 
inexorable operation of economic princi- 
ples, or through private greed or lack of 
public understanding of the far-reaching 
influence of unsocial individual actions, 
this balance will be disturbed, greatly to 
our economic detriment. 

It becomes increasingly clear that 
steady employment, the factor upon 
which our economic welfare is so largely 
dependent, is in turn dependent upon a 
growing and widely diffused skill in co- 
ordinating and steadying all the mani- 
fold and sensitive business processes 
which pivot about the consuming home, 
processes which serve its necessities and 
minister to the broadening life of the in- 
dividual and the family. 

A perfectly even flow of economic ac- 
tivities is not practically attainable, but 
an increasing degree of economic stabil- 
ity is undoubtedly the goal toward which 
the world is now working. 

The survey of our own country’s eco- 
nomic development since 1922, already 
published by the committee, clearly dem- 
onstrated the value of maintaining, year 
in and year out, a reasonable economic 
balance which enables the intricate ma- 
chinery of our industrial and commercial 
life to function smoothly. 

Recent experiences have reinforced the 
committee’s conviction of the necessity 
of studying more intensively the factors 
which make for the maintenance of eco- 
nomic balance. 


A CONTINUING STUDY OF ECO- 
NOMIC FACTORS 
The committee regards the comprehen- 
sive survey which accompanied its first 


report primarily as a point of departure. 
It is an initial step in a continuing study. 


The changes affecting economic wel- 
fare were there described and, when pos 
sible, statistically measured. Now the 
most active and influential factors in 
that progress should be segregated and 
subjected to analysis, with the hope of 
contributing to a practical, workable 
technique designed to promote a reason 
able balance of economic forces. With 
this in view, the committee is carrying 
on investigations along several broad 
lines, and plans to present its findings 
from time to time as progress warrants. 

Two inquiries, somewhat more de- 
tailed, were taken in hand by the com 
mittee shortly after the conclusion of 
the work upon its first report on recent 
economic changes in the United States 
One of these was an exploration into the 
broad field of price relationships. The 
other was a preliminary examination of 
public construction as an element in any 
program of economic stability. In view 
of recent events, this examination has 
been rapidly pushed forward. An out- 
line of the fact-finding survey of this 
subject, prepared by the National Bu- 
reau of Economic Research, with the co 
operation of the United States Depart 
ment of Commerce, accompanies this 
report. 


SECTION II 
THE STABILIZING INFLUENCE OF 
PUBLIC CONSTRUCTION 


If the sources for current information 
as to expenditures for public works and 
for budgeted future projects could be 
materially improved, and if Federal, 
State and municipal authorities were 
prepared to act in concert, as the factors 
which affect the course of economic 
events indicate an approaching depres- 
sion, the accumulation, on a national 
scale, of even relatively small and scat 
tered margins of public construction 
which might wisely and with promptness 
be expedited, added to the amount of 
public construction hitherto available for 
acceleration, would make up a sum ordi 
narily sufficient to be an appreciable 
factor in restoring reasonable economic 
balance. 

But, obviously, it is only one factor. 
The business community cannot expect 
to operate without restraints of its own 
or to counterbalance careless excesses 
by undue reliance solely on public con- 
struction. In its proper place, however, 
as one among a number of steadying in- 
fluences, and at its proper time, the ac- 
celeration of public construction may well 
become useful. This is the conclusion 
which emerges from the consideration 


by the committee of the information put 

before it. 

NATIONAL INFLUENCE OF PUBLIC 
WORKS 


On public construction about $3,500,- 
000,000 is expended each year and about 
900,000 men are directly employed, ac- 
cording to the survey by the National 
Bureau of Economic Research and the 
Department of Commerce. The general 
trend is stil! rising. 

These public expenditures on perma 
nent improvements in the United States 
represent from 35 to 40 per cent of the 
total volume of expenditures for all 
private and public construction. Because 
of the difficulty of making satisfactory 
estimates of the total expenditures for 
repairs and maintenance, which are in- 
creasing from year to year, and of the 
total outlay of towns and townships, it 
is probable that these figures understate 
the total outlay on public works in this 
country. 

Along with the increase in the Amer- 
ican standard of living characteristic of 
this period has been a continued increase 
in public works. The future programs 
of American Governments reflect the 


*The full ‘report. is published by the Na 
tional Bureau of Economic Research (Inc.) 
51 Madison Avenue, New York, N. ¥ 


pressing physical requirements of our 
communities, their rising standards, and 
the increased coordination of all their 
parts. Participation by the people as 
a whole in many of the benefits of in- 
creased productivity, which of itself has 
varied as between different groups and 
geographical areas, has been one of the 
marked characteristics of American eco- 
nomic life. 

While industrial, agricultural and com- 
mercial activity has been “spotty,” the 
broad social advantages of our acceler- 
ated activity have flowed out over the 
land. The highway building programs 
throughout the nation have not been 
limited to the intensely active areas; 
good roads have been extended in all 
dire sctions, serving the whole populaticn. 
The same might be said for educ: ational 
advantages, hospital and health facilities, 
personal mobility made possible by low- 
priced motor cars, swift and dependable 
transportation and communication, and 
numerous other facilities and services 
making for comfort and well-being, be- 
yond the elemental requirements of food, 
clothing and shelter. Among these con- 
sequences of higher living standards in- 
creased public construction has an im: 
portant place. 

Public roads in 1929, the largest sin- 
gle element in public construction, cost 
more than $1,500,000,000. On roads 
more than one-third of the public works 
outlay of the Federal Government was 
expended, and on roads and shipbuilding 
more than one-half was spent. The lead- 
ing expenditures of the State govern- 
ments were on road building, grade 
crossings and on public buildings. Amer- 
ican municipalities spent their moneys 
largely for permanent improvements, 
notably on transportation facilities in the 
form of subways, bridges, viaducts, 
street extensions and widenings, on pub- 
lie buildings, on general schools and 
hospitals, and on systems of water sup- 
ply and sewage disposal. These works 
are scattered through every State in the 
Union and the activity stimulated by 
them is widely distributed. 

Today the principal spending agencies 
are behind in their programs for per- 
manent improvements. It is impossible 
to make a statistical estimate of the 
public expenditure on public works in 
the next few years, but it would appear. 
that communities whose growth con- 
tinues must make programs of construc- 
tion requiring substantial outlays for 
traffic relief, water supply, sewage dis- 
posal and hospital and educational facili- 
ties. Though per capita debt burdens 
have increased in recent years, sampling 
studies of the margins of unused bor- 
rowing power indicate no financial em- 
barrassment on the part of most of our 
governmental units. 

There are great public works to be 
built, there is money to do it, and in 
this country where future projects of 
permanent public improvements are so 
fixed and well defined, it is unnecessary 
to resort to makeshifts for additional 
work. Never have programs of poor 
relief or charity colored, to any appreci- 
able extent, the American policy toward 
public works in relation to unemploy- 
ment, and advocates of long-range plan- 
ning favor active prosecution of projects 
which are economically desirable at the 
most desirable time. From the stand- 
point of the taxpayers who provide the 
funds, and from that of labor which may 
be employed upon the work, non-economic 
reasons for public construction have not 
been favored. 


PUBLIC CONSTRUCTION NORMALLY 
SLOW IN REACTION 


That declines in public works started 
during periods of depression have con- 
tinued even after general business has 
revived is indicated by studies of the 
National Bureau of Economic Research. 
In recent months, however, this tendency 
has been measurably counteracted and 
public construction has been increased. 
Contracts awarded for public works and 
public utilities in the first four months 
of 1930 showed an increase of 30 per 
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cent over the. corresponding peried of 
1929. This is striking evidence of. ac- 
celeration. ’ 

Left to themselves, contracts for pub- 
lie construction are not highly sensitive 
to the cyclical movements in business. 
Having started to decline during periods 
of depression, public works have con- 
tinued to decline sometimes all the way 
through the revival of the next cycle. 
To offset this natural tendency, to turn 
the course of public construction from 
a depressing to a stimulating influence, 
is of the very essence of the usefulness 
of public works as a balancing economic 
factor. And it is in promptly and com- 
prehensively expediting work on proj- 
ects already planned, rather than in 
initiating new undertakings, that the key 
to the problem lies. 

The “Timing” Factor 

The amount of public construction 
which it is possible to push forward in 
order to influence employment and the 
trend of business in a period of recession 
is less important than the timing of the 
acceleration. The psychological effect of 
advancing public construction at the 
right time suggests that here is to be 
found an important factor in the prob- 
lem of maintaining a reasonable eco- 
nomic balance. If properly timed, as the 
pendulum of employment starts to swing 
in an unfavorable direction, the influ- 
ence of the prompt expedition of public 
works is effective out of all proportion to 
its size. Timeliness multiplies the effec- 
tiveness of each project accelerated. 

Prompt action, before conditions be- 
come serious, can be assured only as 
there is developed a practical method of 
gauging the economic situation, so that 
unfavoravle trends which threaten ad- 
versely to influence the economic bal- 
ance may be anticipated and compen- 
sating factors influenced earlier than 
would be the case if natura] forces were 
left to act in their own time and way. 
Skilled use of the time factor must, 
therefore, enter into a program of plan- 
ning for stabilization. 

As an unplanned form of emergency 
relief for unemployment, public construc- 
tion has long been tried and found in 
great measure wanting. Nor does it ap- 
pear practicable or necessary on any 
large seale to withhold expenditure on 
public construction during years of pros- 
perity in order to accumulate a reserve 
of work during business depressions. 
The skillful timing in the use of a com- 
paratively small margin of public con- 
struction is far more important. In this 
lies the real opportunity for practical in- 
fluence upon the economic balance. 

Slow acting, and oe ag so, are the 
restraints on public bodies made to safe- 
guard bond issues and appropriations 
and the expenditures of public money 
To conform to this legitimate rigidity, 
and at the same time to help to preserve 
the economic balance in times of threat- 
ened depression, it is necessary to have 
both mobility and protection. The tim- 
ing of public works must be adjusted to 
these two principles. 

Experience in recent months seems to 
show that even in the face of present 
legal requirements much can be done 
where a determined effort is made. But 
more might be done in the future if the 





problem were more completely explored 
HE most striking de- 

velopments of the 

seven days were: 

| European comment on 

f tariff act; the resig- 

nation of Dr. Paul 

Moldenhauer as _ Fi- 

Reich, in despair of acceptance by the 
Reichstag of his program; the opening 
in Moscow of a “conciliation” confer- 
and Russian Governments; the com- 
“mencement, with flamboyant ceremony, 
of operation of the new Stalingrad 
50,000. tractors annually, an output 
greater than the combined output of all 
the rest of Europe; and the commence- 


the Hawley - Smoot 

AA nance Minister of the 

ence of representatives of the German 
tractor plant, expected to turn out 
ment of operation of the largest agri- 


with the double purpose of advancin 
both the financial mobility of States an 
municipalities and the safeguards and 
security of the taxpaying citizens. 

The committee suggests that the 
American Bar Association appoint a 
committee to examine the legal questions 
involved in present procedure and to 
make recommendations for dealing with 
this dual problem. 


PLANNING AND ACCELERATION 


Long-range planning and budgeting 
are necessary if the full value of. public 
works as a stabilizing influence is to be 
developed. At present there are many 
obstacles in the way of pushing public 
projects with such speed as is possible 
on private work, especially during the 
steps preliminary to contract letting. 
Fortunately, the recent trend toward 
city and regional planning makes the 
task an easier one than it would have 
been even a few years ago. City plan- 
ning commissions, bureaus of municipal 
research, and special committees ap- 
pointed by the heads of local govern- 
ments, city, county and State, have con- 
tributed to this development. Compre- 
hensive physical planning of public 
works within each city and region is a 
clear and evident need. This enables 
sites to be acquired in advance and plans 
to be made well ahead of the actual start 
of the work, so that when an emergency 
comes discretionary projects can go 
ahead with assurance that they are prop- 
erly located and well adapted for the 
purpose for which they are intended, and 
without the delays that might ensue if 
the relative merits of different locations, 
and alternative plans for structures had 
to be debated, or else decided arbitrarily 
on the basis of hasty consideration. 

Long-range budgeting of capital ex- 
penditures, in which the programs of the 
several local government departments are 
harmonized, is another feature of plan- 
ning which has not yet been adopted as 
widely as it should be, though the com- 
mittee finds that a number of city plan- 
ning commissions, bureaus of municipal 
research, and special committees ap- 
pointed by heads of local governments, 
county and State, have participated in 
preparing such programs, 

Even without conscious planning, some 
degree of balancing adjustment already 
exists, since certain types of construction 
activities tend to decline with the tight- 
ening money market. An increase in the 
cost of securing capital, in competition 
with other demands for capital, tends 
automatically to be a check on public 
construction. And, conversely, in an 
easier money market after a _ recession 
has set in, some kinds of private and of 
public construction tend to increase be- 
fore the rise of general business activity. 
But this compensatory tendency can not, 
as a rule, act with sufficient promptness. 
Deliberate acceleration of public works 
remains desirable at times. 

Successful preparation for this in the 
future will require careful investigation 
of all the factors involved in connection 
with the various departments of State, 
county and municipal governments 
throughout the country. This will re- 
quire the working together of local offi- 
cials and of interested citizens, either as 
individuals or through their local civic or 
commercial organizations. In many cases, 


the experience gained in attempting to 
expedite public construction werk during 
recent months will serve as a guide in 
removing obstacles that might impede 
similar attempts in the future. 

It remains, now, to improve the cen- 
tral sources of current information re- 
garding public construction in order to 
provide the necessary data on which 
timely action can be based in threatened 
emergencies. It may be possible to meas- 
ure, month by month, the number of 
workers employed directly in the public 
service or indirectly on contract, extend- 
ing to the government itself the plan 
already developed for uniform monthly 
reports from private industry to Federal 
and State bureaus of labor statistics. 
There should be regular reports on the 
expenditures for public construction proj- 
ects for the principal spending agencies. 
The Division of Public Construction, re- 
cently set up by the Federal government 
in the Department of Commerce, is a 
promising agency for the purpose. 

With a nation-wide improvement, prop- 
erly safeguarded and flexible, in the fi- 
nancial and administrative organization 
of governmental agencies, and with in- 
formation as to their current operations 
centrally located, a long step will have 
been taken toward*the use of public con- 
struction as a steadying influence. The 
moderate elasticity in spending power 
which any reasonable budgeting system 
must provide will yield, by accumulating 
on a national scale the relatively small 
margins of each unit, a sum ordinarily 
sufficient to be an effective factor in 
the maintenance of economic balance. 


SECTION III 
A PROGRAM OF EXPLORATION 
AND APPRAISAL 


As has been indicated, the committee 
regards the preliminary survey of public 
construction which accompanies this re- 
port as but one of the steps in bringing 
together the material from which it is 
hoped there may be set up a “technique 
of balance,” the need for which was de- 
veloped in its original report. 

The planning and control of public 
construction seems to be an important 
step, not as a large-scale measure of 
emergency relief, but, in the group of 
active balancing factors, that one which 
is closely related to the movement of 
interest rates and to the volume of em- 
ployment. 

It is with this group of active or posi- 
tive factors that the committee is most 
concerned. It believes that one by one, 
successively, they may be explored and 
appraised until their nature and their 
influence on the course of economic 
events are better understood. The rela- 
tions of these influencing factors to each 
other and to the whole economic sys- 
tem are highly complex and the analysis 
and presentation of them cannot, with 
out danger, be oversimplified. But it is 
the hope of the committee that step by 
step it may bring together and clarify 
our knowledge of the more significant 
processes now operating in our economic 
life. 

As the above statement and, indeed, as 
its whole program of exploration pre- 
supposes, the committee believes that un- 
balanced economic relationships are sus- 
ceptible to modifying influence if their 


nature is more clearly understood and 
some basis of measurement, or continu- 
ous gauging of those factors which-are 
premonitory, is devised so that future 
trends may be more accurately antici- 
pated. 

In its frequent use of the terms “sta- 
bilization” and “technique of economic 
balance,” the committee desires to guard 
the readers of this report against a pos- 
sible misconception. A perfectly ad- 
justed balance is not only considered 
practically unrealizable; it might even, 
if attained, tend to impede progress. 

It was early recognized that the most 
the committee can hope to accomplish 
is to enlarge the foundation for an ap-+ 
praisal mechanism which may assist the 
public in gauging the importance of the 
various forces in operation, so that it 
may take steps to set in motion, during 
times of threatened economic stress, 
forces which may tend to modify ex- 
cesses. It was further recognized that 
even so broad a program as this must 
i _cccces itself to the actualities of 
ife. 


A “ZONE OF TOLERANCE” 


One of these actualities is the neces 
sity of recognizing what may be termed 
a “zone of tolerance” within which the 
action and reaction of the most active 
economic forces has to be considered 
normal, and even healthy 

Only when some factor, or combina- 
tion of factors, threatens to carry the 
situation beyond the boundaries of this 
theoretical “zone of tolerance,” and it 
becomes apparent that we shall presently 
be seriously out of balance economically, 
if no counterinfluences are set up, 
should steps be taken to modify the in- 
fluences of an overweighted or onesided 
development. 


FURTHER INQUIRIES 


The committee is planning a further 
exploration into the effects of varying 
interest rates or capital costs upon the 
chief types of construction. It is also 
undertaking an examination of that fun- 
damental incentive, the “lure of profits,” 
as manifested during the last ten years 
in American economic life. 

A more immediate step, however, is 
a study of price relationships, of the 
changing levels in the basis of exchange 
of the work of one man or group of men 
for the work of another man or group. 
This survey, comparing statistically 
these shifting levels over successive pe- 
riods, is bound up with the everyday 
concerns of our people and their wel- 
fare. It is expected that the results of 
this survey will appear before the end 
of this year. Like the present report, 
it will take its place in the step-by-step 
analysis which the committee is making, 
in the hope that with better and more 
general understanding of economic 
forces, and the laws of their operation, 
American business may develop increas- 
ing self-control. 

The ultimate aim of the committee’s 
program of exploration and appraisal, 
to the end that employment may be more 
stable and adequate income more as- 
sured, is the intelligent and reasonable 
stabilization of business, mainly by the 
business community itself, aided by pub- 
lic administrators, and an informed and 
responsive public opinion 


From an American Point of View 


By HENRY W. BUNN 


cultural machinery plant in Europe, at 
Rostov. 
FRANCE 


HE other day the tariff committee 
of the French Chamber delivered 
itself as follows: 


The Committee on Customs of the 
Chamber, after having attentively exam- 
ined the consequences of the increases in 
customs duties decided upon by the 
United States, notes with regret: 

First, that the new American tariffs, 
imposed on the most active branches of 
production, will appreciably reduce 
French exports to that great, friendly 
country. 

Second, that they will seriously aggra- 
vate the difficulties which general eco- 
nomic nationalism places on international 
exchange. 

Third, that. because of the injury done 


to their commercial balances, those coun- 
tries which have debts to pay to the 
United States will incur great risk to 
the exchange value of their national 
money. 

The committee deems it necessary that 
the French duties on American goods 
should be adapted to the same régime 
as is imposed on French exports to the 
United States. The committee urges that 
the government make immediate repre- 
sentations to the President of the United 
States to obtain such decreases in the 
American tariffs as may be necessary 
for the maintenance of French exports. 

In the event that this intervention 
fails to yield results, the Tariff Commit- 
tee wuuld insist. upon the suppression of 
the clause according most-favored-nation 
treatment to the United States, believ- 
ing it illogical to accord beneficial treat- 
ment to that country. without obtaining 
any compensation through reciprocal con- 


cessions such accorded by othe. 


nations. 


as are 


Franco-American trade relations 
governed by a modus vivendi signed in 
November, 1927. An announcement was 
made in connection therewith that France 
was at liberty to renounce the agreement 
on reasonable notice. 

We hear of vigorous 
against the presence of 
Treasury agents in 
prominent French Deputy 

The conditions under which these 
agents operate in France are very singu- 
lar. The agents are not customs men. 
but by grace of an accord between 
France and the United States they are 
sent here to verify customs declarations 
of shippers so that French exports shall 
be assessed at their full value and the 
resultant duties duly paid. 

However, I think the 
graver than appears, and 


are 


new protests 
States 


Says & 


United 
France. 


question is 
after a care- 
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ful study [ have prepared a number of 
documents on American imperialism, or, 
if you prefer, on the American financial 
colonization of Europe. So far as the 
abuse of their powers is concerned, it 
is a curious situation when foreign 
agents are able to obtain copies of pri- 
vate accounts of French firms. ree 
America has a strange conception of 
the liberty of other nations. 


The April industrial index was 144, 
as against 144 for March, and the 1929 
average of 139. 

Trade and industry are “feeling the 
effects of the general crisis,” especially 
as regards the luxury trades. The met- 
allurgical industries are practically un- 
pffected. 

Until recently there was prospect of 
crops as good as last year’s bumper 
ones. Of late, however, bad weather has 
caused some injury. 

Exports of the first five months of 
this year totaled 19,311,000,000 francs 
in value, imports 22,685,000,000. Exports 
of the first five months of 1929 totaled 
20,374,000,000 francs in value, imports 
25,720,000,000. This year’s import de- 
cline was in respect of foodstuffs and 
raw materials, imports of manufactured 
articles increasing. Export of raw ma- 
terials and manufactured articles this 
year shows a decline, that of foodstuffs 
increase. 


GERMANY 


ONSIDERING the prospects of his 
C program hopeless, Dr. Paul Mol- 
denhauer has resigned as Finance 
Minister of the Reich. There is talk of 
Dr. Hjalmar Schacht as his successor. 
The final report of S. Parker Gil- 
bert as Agent General for Reparation 
Payments, submitted to the Reparations 
Commission and including May 17, was 
published the other day. 
For the last time Mr. Gilbert repeats 


The Balance of International Payme 


Iwo + of the summary 
tables in the report 
made public this week 
by the Department of 
Commerce on the bal- 
ance of international 
payments of the coun- 
try for the calendar 
re Th year 1929 are pre- 
sented on this page and on Page 1377, 
together with Secretary Lamont’s fore- 
word by way of introduction to the de- 
tailed report, and on Page 1377 some ex- 
cerpts from the full report, which was 
irawn up by Dr. Ray Hall of the Divi- 
~ion of Finance and Investment. 





The presentation is of necessity so 
considerably technical in form that the 
reader must be left to find in the tables 
most of the aspects of interest. It might 
have seemed natural, in view of last 
vear’s highly disturbed capital markets 
and the inflow of a vast volume of for- 
eign funds for use in the stock market, 
to expect more net change in the “cap- 
ital” items than appears in the tables; 
yet it is equally natural, if not more so, 
looking from the economic point of view, 
that the year’s transactions, confined as 
they were well within the calendar lim- 
‘ts of the year, should have resulted in 
a fairly close balance. It is of some in- 
terest, however, that the totals of -Amer- 
ican stocks and bonds sold to foreigners 
last year and of similar securities resold 
to us by foreigners are nearly the same 
as in 1928, purchases exceeding sales 
each year by about half a billion dollars. 

From the point of view of our export 
trade, it is interesting to note that the 
total of new direct investments of Amer- 





his strictures on budgetary methods and 
management. Says he: 


Fundamentally, the situation de- 
scribed in previous reports has not 
changed, but the stage has now been 
reached when energetic measures of re- 
form can no longer be delayed without 
endangering public credit and the devel- 
opment of the national economy as a 
whole. * 

Public revenues throughout the whole 
period of the Dawes plan have shown 
beyond a doubt that the necessary ma- 
terial for budgetary equilibrium exists 
and that under prudent administration 
the resources available to the budget 
would be ample to meet all legitimate 
requirements. What has been lacking, 
however, is any determined effort to 
control public expenditures, and the re- 
sult has been a constantly mounting level 
of expenditures exceeding even greatly 
increased revenues and culminating in 
the serious financial troubles of the past 
year. 

Attention needs to be directed to the 
program of controlling public expendi- 
tures, and until this problem has been 
squarely faced and solved there can be 
no question of reduction of taxes. It is 
fundamentally a budgetary problem and 
can only be solved by firm adherence to 
sound principles of public finance. 

Now, as Germany enters upon the 
execution of the Young plan, which itself 
brings substantial relief through the 
reduction of reparation payments, the 
problem presents itself with renewed 
force in a form which more than ever 
calls for firm leadership on the part of 
the Reich and for sincere, comprehend- 
ing support from the States and com- 
munes. 

Revenues have been ample and, not- 
withstanding important reductions in 
taxation made in the earlier years, they 
have risen to an estimated total of 10,- 
061,000,000 marks ($2,394,418,000) for 
1929-30, as compared with 7,757,000,000 
marks ($1,846,166,000) for 1924-1925 
and 8,961,000,000 marks ($2,132,718,000) 
for 1927-1928. These revenues would 
have been adequate to meet all the legiti- 
mate requirements of the Reich and even 
provide a reasonable margin of safety if 
only a firm financial policy had been 


pursued. For the past four years the 
government has spent more than it has 
received, and at times, especially in 1929- 
1930, it has made commitments to spend 
even more than it could borrow. 


Once more Mr. Gilbert fiercely scores 
the preposterous fiscal relations between 
the Reich and the States and communes, 
reform of which has so often been prom- 
ised. The Reich collects the taxes. but 
has no control of expenditure of a large 
part thereof. How grotesque! 


“The States and communes for their 
part spend the money without having 
had any of the responsibility or odium 
of collecting it and have fallen into the 
habit of expecting the Reich to provide 
more and more money for them to meet 
their recurring budgetary deficits. With 
each provisional settlement the States 
and communes generally unite and exert 
all possible pressure to get larger pay- 
ments from the Reich, as if the govern- 
ment of the Reich were an external 
authority. 

“By the time the budget reaches the 
Reichstag, it is wrapped up in such ob- 
scurity that it lacks the salutary checks 
which it would otherwise get from pub- 
lic opinion and Parliament itself, the in- 
evitable result being the encouragement 
of the growth of unsound financial prac- 
tices. 

“With the coming into force of the 
Young plan the German Government not 
only has the full responsibility but also 
the moral incentive to do things to carry 
out reforms which are clearly needed 
in the country’s own interests. Ger- 
many now knows for the first time the 
full extent of ker international obliga- 
tions and the German public authorities 
are now able to make their calculations 
with reference to known liabilities. 

“In this regard the coming into force 
of the Young plan marks a fundamental 
change in the situation. It is in itself 
an act of confidence in Germany’s good 
faith and financial integrity and it calls 
for a corresponding effort on the Ger 
man side.” 


Mr. Gilbert shows how the social ex- 
penditure of the Reich, including unem- 


United States in 1929 


ican capital abroad is nearly $335 mil- 
lion for last year, against $378 million 
in 1928. The movement of foreign funds 
to this market during last year’s period 
of abnormally high interest rates shows 


of the pervading element of estimate 
which has to appear in such a compila- 
tion, the increasing fullness of the an- 
nual balance of trade study by the De- 
partment of Commerce tends to throw a 











| 
| OUR ESTIMATED CASH DEALINGS WITH FOREIGNERS DURING 1929: A 
CONDENSED BALANCE OF PAYMENTS 
{In millions of dollars] 
Cash Claims Cash Claims 
Classes of Transactions. Due from Due to Differ- 
Foreigners. Foreigners ence 
| Commodity Transactions 
| Merchandise, silver, &c. (adjusted).................. 5,4 4,756 +734 
iscellanecus Invisible Transactions 
Freight (ocean, Great Lakes and land transit)..... es 269 115 
Tourist expenditures, minus payments to American 
| vessels and minus customs declarations of returning 
| touriete, Be. ........ PEEP EE HS Ace Ore 180 745 565 
| Interest on all private investments (long term and 
| short term) ye ee ee reer yr rr ve 976 414 +562 
| War-debt receipts ......... : : _ 212 f +207 
| Government transactions (except war-debt receipts) 60 152 92 
| ene to remittances ... Sead data anal dle sk nad gl Ta 24 247 223 
| Charitable and missionary contributions... .. oaed Sui 49 49 
| Other items (insurance, motion-picture royalties, cable 
| charges, patents, Canadian electric power, &c.). 192 167 + 25 
I Total, commodity and miscellaneous.......... . .7,288 6,804 +484 
| New Private Loans, Investments and Deposits 
| Net increase in American long-term investments abroad 
| (nar value) .. ; is inh nay 4 By Per rare ‘ 80% #08 
Bond discounts and underwriters’ commissions... 4 26 + 26 
Net cash payments for above........... ..... 782 
| Net increase in long-term foreign investments in the- 
| United States ain ae ken AT Re Pee ae shia ou ‘ +396 
| Increase in net debt of American banks to foreigners 13 + 13 
Total. private capital. — rE Pe nies *_373 
Other Balancing Items 
Gold shipped cr ear-marked (net).... at See ° 245 365 —120 
Discrepancy dve to inaccurate figures...... ‘ 7 7(9) 
*Net export of icng-term capital, plus or minus short-term capital. 
*Total errors would be much larger, as errors tend to offset one another 
= tas a. ie _—— _ 








an increase of $15 million in our favor 
last year, while in 1928 that account was 
revealed as having been drawn down 
$226 million. With the large allowance 
that must be necessarily made on account 


stronger light on the actual character 
and quantity of international move- 
ments; so that despite this considerable 
hypothetical element the results are in- 
creasingly useful as a practical record, 










ployment insurance, has increased from 
259,000,000 marks in 1924-25 to 1,345,- 
000,000 marks in 1929-30. 

He shows how the value of German 
exports has been increasing since 1925 
at the rate of about a billion marks a 
yeat 

He ends on a _ note of discrete 
optimism. 

Home trade shows no improvement. 

Railroad traffic declines severely. 
ceipts from freight traffic in April were 
21.5 per cent below those of April, 1929. 
Receipts of the first five months of this 
year were 260,000,000 marks below those 
of the corresponding period of 1929 

The percentage of unemployment 
among labor union members on May 31 
19.8, as against 9.1 a twelvemonth 
“This increase is largely at 
tributed to extraordinary stagnation in 
building. It is estimated that one-third 
of all unemployed are in trades de 
pendent on building.” 

lhe May foreign trade balance was 
favorable by 266,000,000 marks. 

May steel output was 1,034,088 tons, 
as against 1,421,319 for May, 1929. Steel 
output for the first five months of 1930 
totaled less by 1,200,000 tons than that 
of the corresponding period of 1929; the 
rolling mill output totaled less by 700,- 
000 tons. 

Berlin reports tell of “a flood of new 
projects for home and foreign loans.” 

The Reichsbank’s discount rate is now 
down to 4 per cent, the lowest rate since 
1914; it is the rate which was in force 
at the outbreak of the war. The lowest 
rate of the pre-war years was 3% per 
cent, 1909. On the outbreak of war the 
rate was raised at once from 4 to 5 per 
cent, and not long afterward to 6 per 
cent; it was lowered to 5 per cent in 


was 


previous. 





Continued on Page 1373 


nts of the 


and also in some measure as a guide to 
theory 

Secretary Lamont’s foreword to the 

reads as follows: 

SECRETARY LAMONT’S 
FOREWORD 

HANGES in our foreign trade in 

commodities during 1929 were not 

very significant as regards aggre- 
gate values for the year as a whole. The 
excess of exports declined by $196,000,000 
from the extremely high figure for 1928. 
In terms of quantity, both exports and 
imports made new high records for all 
time. In terms of value, merchandise 
exports increased by $113,000,000. Mer- 
chandise imports increased considerably 
more, by $309,000,000—a movement 
which may reflect the unusual excess of 
the yield of foreign investments over the 
net export of capital. 

The most interesting developments in 
the cash dealings of the United States 
with foreigners in 1929 had to do with 
the invisible items. The big current in 
visibles are getting bigger. American 
tourist expenditures abroad established 
a new high record, as did the yield of 
investments, both the credit item and the 
debit item. The annual yield of Ameri 
can investments abroad is now estimated 
at only slightly less than a billion, and 
the yield of foreign investments in the 
United States seems to have risen in 
1929 to something like $414,000,000, 
partly due to the high interest rates of 
the year on the three billions of foreign 
short-term funds deposited or “put out” 
in our market. 

The private debts of United States 


Continued on Page 1377 
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The Lumber Industry and Its Problems 


ODAY, with some 15,000 active mills, 
T the total annual output of the lum- 
ber industry is about 34,000,000,000 
board feet, and although this represents 
a considerable decline on the figure for 





the years immediately preceding the war, 
the chief, immediate, practical problem 
in the eyes of the lumber industry itself 
is that of overproduction, according to 
The Index, published by the New York 
Trust Company 

“Addressing itself to its immediate 
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problem of reduced consumption, the in- 
dustry has been making strenuous ef- 
forts to increase the use of its products,” 
states the review. “Active trade exten- 
sion campaigns have been launched to 
meet the growing competition from other 
materials by calling public attention to 


the merits of wood and suggesting uses 


for it.” 


A campaign to establish grade-mark- 
ing and trade-marking is, according to 
the review, actively under way, although 
the advantages of such arrangements are 


questioned in some quarters. 
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43 Stocks Combined 4 Standard Oil 
1930 

June High Low. Last 
June High. Low. Last. 19.. 48.5 45.6 48.2 
19.. 79.5 75.7 79.1 20.. 48.8 46.9 7.2 
20.. 80.5 76.2 77.0 | 21.. 46.7 45.5 45.8 
21.. 76.3 74.1 74.8 23.. 47.1 45.1 46.9 
23.. 77.0 73.0 76.2 24 47.6 45.6 45.7 
24.. 77.3 73.0 73.4 25.. 46.3 45.0 46.0 


5 Independent Oil 


3 Stock 
33 Industrial Stecks June High. Low. Last 





June High. Low. Last. 19.. 54.8 52.5 54.6 
19. .206.1 198.2 205.2 20.. 55.7 53.6 54.4 
= 208.0 199.1 200.7 21.. 54.2 52.9 53.1 

..199.3 194.6 196.3 23.. 53.9 51.8 53.4 
33 .200.7 192.1 199.1 24.. 54.0 52.3 52.6 
24..201.3 192.6 193.5 25.. 52.7 52.0 52.6 


25..196.0 190.4 194.9 
3 Steel Stocks 
June High. Low. Last. 

1 82.5 80.2 


2 Electrical Equip- 
ment Stocks 
June High. Low Last. 


3 5.7 5 
0.. 82.9 . 0 : 
21.. 79.4 77.0 77.7 21 81.0 78.4 79.0 
bia 5 x 78.8 ‘ 5 75.7 31.2 
24.. 79.6 76.2 76.5 24.. 82.1 76.8 77.3 
25.. 77.9 75.8 77.7 25.. 79.0 75.1 78.6 


5 Motor Stocks 3 Merchandise 


June High. Low. Last. June High. Low. Last 
3 4 


5 8 77.6 19 45.4 43.3 45.2 
3. 789 73.6 75.1 | 20.. 45.6 43.3 43.5 
21.. 74.8 71.3 73.0 | 21.. 43.0 41.7 42.3 
23.. 77.0 714 76.1 | 23-. 43.3 40.7 42.5 
24.. 77.1 719 72.2 | 24.. 42.9 40.0 40.7 
25.. 74.2 70.9 73.9 | 25-. 40.8 38.8 40.0 


3 Rubber Stocks 5 Miscellaneous 


High y. Last June High. Low. Last 
sane wer ees tae | io ose ors (52 
20.. 53.9 49.8 50.2 | 20.. 66.7 61.7 62.4 


21.. 49.5 48.6 49.3] 21.. 61-8 59.0 59.9 
23.. 514 479 49.4 | 23-- 62.3 57.8 61.9 
24.. 52.0 488 49.0 | 24-. 628 386 95.5 
25.. 49.4 47.0 48.1 25.. 60.6 57.6 60.0 
5 Railroad Stocks 


3 Copper Stocks 
June High. Low. Last Ju 
19.. 64.2 62.0 63.3 19. .120.5 117.5 


ne High. Low Last 


9.. 120.3 
20.. 65.1 62.2 62.6 20..121.5 118.5 119.0 
21 62.2 61.1 62.1 21..118.4 116.9 116.1 
23.. 62.4 60.6 61.6 23..117.8 115.3 117.1 
24.. 62.1 59.1 59.7 24..118.5 112.9 113.2 
25.. 60.2 58.9 59.9 25. .113 110.9 113.1 

9 Oil Stocks 5 Utility Stocks 
June High. Low. Last. June Higt Low Last 

19..103.3 98.1 102.8 | 19.. 97.8 91.0 969 
20..104.5 100.5 101.6 20 98.8 91.6 93.0 
21. .100.9 98.4 98.9 21 91.7 88.5 89.6 


23..101.0 96.9 100.3 23.. 94.4 87.3 93.6 
24..101.6 97.9 98.3 24.. 94.4 88.2 88.8 
25.. 99.0 97.0 98.6 25.. 90.9 86.1 89.6 





For list of stocks included in The Annalist 
Weighted Averages of Group Leaders see 
THE ANNALIST of April 4, 1930, page 745 
For complete explanation of statistical 
methods see THE ANNALIST of March 14, 
1930, pages 596 and 597. For monthly data 
back to January, 1883, see THE ANNALIST of 
March 14, 1930, pages 606 and 607. Reprints 
of this material will be supplied on request 
For monthly data on the 33 industrials back 
to January, 1928. see THE ANNALIST of June 
6, 1930, page 1215 
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NEW YORK TIMES AVERAGES BY CALENDAR WEEKS 
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DAILY HIGH, LOW AND LAST 
—— —25 Rails————. ——25 Industrials—— ——50 Cpasines 
High Low. Last High. iw. Ss High. 
June 19.. . .113.02 111.15 112.83 280.58 267.49 278.96 196. nan 195. 89 
June 20.... ...113.78 111.88 112.03 283.87 268. 271.24 198.82 190.05 191.63 
cS OSes 110.68 110.82 267.80 259.19 261.46 189.70 184.93 186.14 
June 23.... ....111.29 109.53 110.64 269.84 254.86 268.01 190.56 182.19 189.32 
ON, Oa 107.27 107.44 272.20 257.58 258.36 191.80 182.42 182.90 
| Sere. 107.50 105.21 106.39 263.10 253.04 261.20 185.30 179.12 183.79 
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The New York Times Stock Market Averages 


ANNUAL RANGE 








For money high, low and last back to January, 1929, 
1930, page 1215. For monthly high, low and last back to January, 
of Jan. 17, 1930, page 208. For stocks included in these averages, 
June 13, 1930, page 1267. 


SHARES SOLD, NEW YORK STOCK EXCHANGE 


———..-25 Railroads. --—_—— ——,  --——--50 Combined. —__—__—~ 
High. Low High. Low. High. Low 
1930. ..136.00 Mar. 29 105. 21 June 25 358.16 Apr. 10 253.04 June 25 245.60 Apr. 10 179. 12 June 25 
1929...158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
1928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1927...124.22 Oct. 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
1926...102.60 Dec. 20 81.61 Mar 186.03 Feb. 13 137.65 Mar. 30 142.35 Cec. 20 109.63 Mar. 30 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
924... 81.41 Dec. 18 57.80 Jan 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 
1922... 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 ion. 10 93.06 Oct. 18 66.21 Jan. 10 
1921... 56.54 Nov. 29 47.59 June 21 90.60 may 6 66.24 Aug. 25 73.13 May 6 .35 June 21 
1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 A 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 
1919... 68.78 May 27 49.49 Feb. 13 138.12 BY. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 
1918... 70.75 Nov.12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 
1917... 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46 Jan. 4 57.47 Dec. 20 
1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 
1915... 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
1914... 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 
1913... 91.42 Jan. 9 75.82 June10 67.08 Jan. 9 50.27 June10 79.25Jan. 9 63.09 June 10 
1912... 97.28 Oct. 4 &8.39 Dec. 16 74.50 Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 1 
1911... 99.61 June 26 84.40 Sep. 23 69.76 June 5 54.74Sep. 25 84.41 June 26 69.57 Sep. 25 
WEEKLY HIGH, LUW AND LAST 
1929. ———25 Rails——_—_—. —-—25 Industrials—_—.. ——-50 Combined—-— 
Week Ended Hign. Low. Last High Low. Last. High. Low Last. 
Oct. 26.. 146.59 134.48 139.69 420.92 341.90 367.41 283.75 238.19 253.55 
Nov. 2. 138.88 119.44 132.88 361.72 247.56 327.12 250.30 183.50 230.00 
Nov. 9 132.41 117.72 123.41 323.30 251.09 271.82 227.85 184.40 198.11 
Nov. 16 123.33 107.92 119.52 269.73 220.95 261.88 196.53 164.43 190.70 
Nov. 126.87 118.11 125.82 290.88 255.45 285.26 208.87 186.78 205.54 
Nov. 30 126.33 123.32 124.25 286.95 272.58 278.56 206.64 197. 201.40 
Dec. 7 .129.27 122.85 128.89 309.86 274.40 306. 219.53 198.62 217.78 
Dec. 14 . 130.97 125.27 130.56 312.11 276.60 292.45 221.14 9 211.50 
Dec. 21 - 130.37 123.15 125.00 292.13 263.07 273. 211.25 193.11 199.13 
Dec. 28 . 124.58 122.65 122.89 284.45 261.35 275.39 204.51 192.00 199.14 
1930. 
i, SAP 125. 122.57 124.77 294.10 273.19 289.63 209.88 197.88 207.20 
ae Ree 125.91 123.94 125.59 293.06 282.78 287.58 209.48 203.36 206.58 
aa 127.01 125.35 125.59 293.02 281.47 284.9 209. 41 205.25 
SS rer 127.70 125. 127. 299.47 283.61 298. 213.52 43 13.22 
eS errr 128.42 126.80 27.9; 314.11 295.9) 312.91 221.04 11.46 220.41 
eS eee 133.05 128.01 132.89 319.46 307.15 314.37 225.06 217.72 223.63 
Se Sere 134.14 131.65 132.49 322.63 311.19 315.49 228. 1.75 223. 
. SS errr 133.27 129.97 131.57 323.46 05.2 310.06 228.36 217.68 220.81 
SS eae 131.34 129.66 130.80 322.45 301.91 321.08 226.67 215.78 225. 
BEBE, Beccccccosnse 131.48 129.82 130.04 328.54 316.40 325.55 229. 223.21 227.79 
BEOF, 19... ccscees 130.1 128.40 128.51 331.46 316.84 318.49 230.74 6 223. 
BE Markee esos 133. 128.28 132.06 333.64 317.22 327.37 233.44 222.75 229.71 
ere 136.00 132.05 35.5: 342.73 326.46 341.54 239.36 . 238 
a eee 135.82 133.05 134.12 348.50 336.02 346.96 241. 234. 240.54 
ADE. TB..2cccccces 134. 131.82 131.91 358.16 342.93 353.13 245. 237.76 242.52 
SS aaa 132.31 129.53 130.17 357.67 349.07 353.53 244.61 239.31 241.85 
SS 130.61 128.36 128.53 354.30 339.99 344.20 242.45 234.1 236.36 
Mag bb kee 46 ade 127.91 120.03 120.5 346.48 310.52 311.65 237.19 215.27 216.09 
= Sree 124.32 119.09 123.48 329.47 300.51 328.91 226.50 209.80 226.19 
May 17 - 125.8 123.49 125.36 338.52 325.66 331.64 232.17 224.57 228.50 
PE Mb ecsevedese 125. 123.68 125.25 331.40 316.11 329.98 228.43 219.89 227.61 
May 31...... .125.51 123.01 123.34 334.70 326.63 333.01 230.10 225.4 228.17 
Oa 123.50 120.22 120.29 334.86 310.76 312.13 229.18 215.49 216.21 
SU DR, oc cecsccic 120.06 116.12 116.36 314.40 291.31 296.13 217.23 203.76 206.24 
PO Tien 3460000 115.38 110.25 110.82 293.15 258,94 261.46 204.26 184.59 186.14 


see THE ANNALIST of June 6, 
1918, see THE ANNALIST 
see THE ANNALIST of 


-—RAILROADS.- IND. AnD MISC.—. ————-TOTAL.—— 

Week ended: Total. Av. Daily Total. . Daily. Total. oy “Daily, 
. _ * ) eee 465,430 86,191 11,031,700 2, 042,907 11,497,130 2,129,095 
Jan. 18.. 586,000 108,519 12,433,970 2'302/587 13,019,970 2,411,106 
Jan. 25.. 484,640 89,748 13,983,760 2,589,585 14,468,400 2,679,333 
Feb. 1.. 577, 106,963 18,349,670 3,398,087 18,927,270 3,505,050 
ae 1,011,340 187,285 19,131,910 3,542, 20,143,250 3,730,231 
i SPO re 9,990 195,45: 14,506,890 3,297,0: 15,366,880 3,492,473 
Ree 511,860 102,372 16,285,070 3,257,014 6,796,930 3,359,386 
Mar. 1.. 347,490 64,35 15,949,920 2,953,689 16,297,410 3,018,039 
Mar. §..... 454,474 84,162 19,025,796 3,523,295 19,480,270 3,607,457 
I obo dip cnie ewe.ern ae 349,120 69,824 20,085,440 4,017,088 20,434,560 4,086,912 
= oer 960,065 177,790 22,464,1 4,160,029 23,424, 4,337,818 
3 res 961,500 178,056 25,283, oe 4,682,124 26,244,970 4,860,179 
EG swe acticnes eked 657,850 121,824 2 1, 5,240,926 28,958, 5,362,750 
T= eae ,800 111,274 28 195'160 5,221,326 28,796,040 5,332,600 
r 36 Seer 428,740 107,185 16,279,500 4,069, 16,708,300 4,177,075 
_ Serer? 448,600 83,740 26,474,970 1,902,772 26,923,570 4,985,846 
2) ee . 839,580 155,478 29,470,190 5,457,442 30,309,770 5,612,920 
May  10.. 579,190 107,25 25,397,640 4,703,267 25,976,830 4,810,524 
SPREE y 359,920 66,652 14,097,430 2,610,635 14,457,350 2,677,287 
2 Sane 395,560 73,252 12,601,850 2,333,676 12,997,410 2,406,928 
May 31 244,470 61,117 8,869,760 2,217,440 9,114,230 2,278,557 
June 7 280,670 51, “ 11,668,660 2,160,863 11,949,330 2,212,837 
June 14 525,140 97.2 20,750,860 3, 842,752 21,276,000 3,940,000 
June 21 930,810 1,723, 307 25,556,220 4,731,633 26,487,130 4,905,024 

—— DAILY. - ——— ——YEAR TO DATE.-—— 

Railroads Ind. & Misc Total 1930. 1929. 

June 19 . 157,920 3,604,580 3,762,500 470,753,950 513,343,420 
June 100,900 3,555,570 3,656,470 474,410,420 516,537,450 
a5 ace vb ee ah 55,260 1,911,350 1,966,610 476,377,030 518,017,330 
June he 120,050 3,716,390 3,836,440 480,213,470 521,050,450 
[Ee errs 195,010 2,670,940 2,865,950 483,079,420 523,978,170 
per ... .202,490 3,193,030 3,395,520 486,474,940 528,007 910 
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ey — ——1929 All tati therwise noted 
May Apr. Mar. Feb. Jan. Dec. Nov. Oct. Sept. Aug. “May. | c quetetinns site suite a cated sod es } 
Pig iron production 95.5 95.3 95.0 96.0 89.9 91.7 103.7 112.9 119.7 126.3 116.3 | ; 2. 19% 
Steel ingot production 88.1 92.8 91.7 99.3 46.7 78.6 89.3 105.0 117.6 120.5 1220 | per iii ae es. DS heel ye ied 7 oe 
Freight car loadings 89.9 924 888 923 91.8 92.3 92.1 98.0 101.7 101.8 102.8 | 54 g¢¢ NGLAND (pound)— _ 5 ‘ 
Electric power production. *95.2 96.2 93.9 95.7 98.1 97.1 98.9 103.0 102.0 104.7 105.2 ' jeman D $4 $4.85," $4.854 $4.85% $4.84%4 $4.84,5, 
Bituminous coal production 82.4 89.0 79.3 84.3 90.9 97.3 91.7 935 960 920 950 | = #  # @eneg “CCC rent 4.854% 4.86%, 4.851, 4844 4.841} 
Automobile production. ...+94.9+101.2 98.4 106.6 100.3 72.7 105.3 122.0 123.0 123.7 137.9 0391%, FRANCE. (trane)- et i ore ; seats 8 8 
Cotton consumption 76.7 90.8 84.2 865 929 85.8 93.8 108.7 103.6 100.4 113.5 ' ta Dem 03925 0392% 0392% 0392! 0391 03903, 
Wool consumption 82.0 78.1 81.0 86.3 85.7 97.0 117.8 114.6 117.9 105.5 EE Toetsonasoess 039277 039244 0393  0392% 03914 0391 
_Boot and shoe production. 101.8 95.2 95.6 99.8 92.9 102.2 110.6 111.1 111.5 114.3 0526 «=ITALY es. Seti chia —_—- : —- = 
Zinc production .... 74.7 74.5 789 81.8 85.5 85.1 87.8 94.2 103.7 105.6 99.3 ; Deman 0523 0523," 0523 0523! 05233 05227 
Combined index 088.9 93.1 89.5 92.7 93.3 89.6 94.2 103.6 105.8 106.8 108.3 ee oeeersnees Se 05231; (05247, 05234 05234 OR 
.2383 GERMANY 4{fensmaric)— : [ % : . . ee 
TRANSPORTATION. PerCostDe | $§=§ POMPOME oo ncccccccecs 2 .2384 .2385%, 238444 2385 .2383% 
5-Year parture C — tt ikem doe oth ‘Saeee .2385 2386% 238544 2386 2084, 
Average From 4029 HOLLAND (florin)........ 4022 .4018%  .4023 40201, 4018 4014% 
Revenue car loadings: Period or Date. 1930. (1925-29) Aver. -1930 SPAIN (peseta)........... .1185 -1155 1216 1184 — 1417 .1397 
All commodities. ...........+.+.- ..+. Week ended June 14 927,754 1,022,979 — 9.3 1.0000 ANADA (dollar)......... 1.00046 1.0000 1.0000 9998 $035 .9909 | 
Grain and grain products......... Week ended June 14 38, 37,728 + 3.8 -13904 BELGIUM (belga)........ a 1395 .1396%  .1395% 1389 1388% 
Coal and coke. Dckacdiddvccecacesaal Week ended June 14 146, 162 168,988 — 13.5 1930 SWITZERLAND (franc).. .1937 1936 1938 19344, 192414 923 
Forest products. ...........0eesse Week ended June 14 50,070 71,099 29.6 0130 GREECE (drachma)...... O01 .0129%  .0130% .0130% 0130 0129% 
Manufactured O iashs neettrenes Week ended June 14 ,499 652,562 — 6.6 .2680 WEDEN (krona)......... .2685 .2686 26834, .2680%  .2677% 
All commodities. .............6..005 Year to June 14 21,351,260 22,989,476 7.1 .2680 DENMARK (krona)...... 2677 -2675%  .2677 2675 2664 2663 
Grain and grain products......... Year to June l4 954,734 987,856 3.4 -2680 ORWAY (krona)........ -2678 -2676 .2678 .2676 2665 2664 
TET cos icyvercccteescene Year to June 14 3,963,620 4,405,966 — 10.0 1407 AUSTRIA (schilling) pes 1425 1412 1425 1425 1410 1410 
Forest products....... cevereceut Year to June 14 1,288,605 1,676,848 23.2 1122. POLAND (zloty).......... 1125 1125 1125 1125 1125 1125 
Manufactured products............ Year to June 14 14,009,586 14,541,650 3.7 02694 CZ’SLOVAKIA (crown). 029675  .029675  .029681  .029681 029637 029637 
Freight car surplus................... ist Qr. June 457,747 284'898 + 59.6 .1930 YUGOSLAVIA (dinar).. 0177 0176 0177 0177 0176 0176 
Per cent of freight cars serviceable. . June 1 93.8 92.9 + 1.0 1.0805 PORTUGAL (escudo)..... .0453 .0451 0453 0452 0451 0451 
Per cent of locomotives serviceable. . June 1 86.0 85.1 + 1.1 00598 RUMANIA (leu).......... 0060 .0060 ! 0060 0060 
NE. cn ¢¢eeecnshcdnntaeate Year to May 1 $1,783,304,189 $1,950,676,978 — 8.6 1749 HUNGARY (pengo)....... 1750 1750 1750 1750 1750 1750 
Expenses Sea taba acitaaeanieevens cad Year to May 1 1,426,316,711  1,528,676,050 6.7 .0252 FINLAND (markka)...... .0252%  .0252%  .0252%  .0252%  .0252% 02524 
PGi aL emens cuendeunessd.od4<ea’ Year to May 1 118,479,946 119,654 1.0 .3650 INDIA (rupee : .3612 .3606 3612 — 3606 3624 3615 
Rate. of return on property invest- 4777 HONG ONG (dollar)..... 3136 .3087 .3225 3112 4818 4814 
ent: “Fair Return” .6685 PEKING (tael)........... 3842 3656 4056 .3856 5918 .5856 
mastern District............0..cc+ss- Year to May 1 4.14 5.75 — 28.0 6685 SHANGHAI {tael) Sie ame .3712 .3612 .3925 3725 5856 5793 | 
Southern District...................5 Year to May 1 2.94 5.75 — 48.9 .5000 MANILA (peso)........... 4981 4981 4994 4981 4987 4975 
ree Year to May 1 3.01 5.75 — 47.7 .5678 STRAITS SETTLEM Ts 
United States as a whole........ Year to May 1 3.56 5.75 — 38.1 (dollar) Singapore..... 5630 .5630 5630 5624 5624 
4983 JAPAN (yen)............ 4950 4943 4950 4943 4418 4400 
FREIGHT CAR LOADINGS (19) pote LQLOMBIA (peso SO). -" = For — .9662 9639 9639 
» "9 ie 21 "3 ’ . (paper dol.) . a ‘ 75 4205 4187 
June 14, ‘90. June 7, '30. May 31, ‘30. May 24, ‘30. June 15, '29 1196 BRAZIL (milrels) 1130011126 11175 1140 1190 1189 
Car loadings (total) , 927,754 935,647 860,249 931,472 1,071,245 1217 CHILE (peso)........... 1216 1216 1216 1216 1216 1216 
Grain and grain products 35.387 38,524 35,379 38,759 42,175 +.40 . (x \pReeepeepenetes +.3901 +.3901 +.3901 +.3901 4.01 4.01 
Live stock 643 23,900 21,191 22,802 23,525 1.0342 URUGUAY (peso).. _8950 8850 9225 8850 9700 ‘9675 
Coal 136, 780 135,858 127.547 139,863 156,231 4985 MEXICO (peso)..........: ‘4760 = 4754 4752 4748 4791 4790 
Forest products shore 50.975 50.016 51,235 70832 + New currency unit on basis of 10 soles per Peruvian pound. 
~~ _Ore 62,433 63,450 58,759 58,897 74,381 
“Merchandise 243,045 243,753 215,735 246,276 261,619 FOREIGN EXCHANGE RATES DAILY 
Miscells neous ‘ 366,454 4 341,462 364,272 430,016 Cable Transfer Rates 
, aia June 19. June 20. June 21. June 23. June 24. June 25 { 
RAILROAD EARNINGS (27) : 
England: High...............csceesees 86} 86% 861 3%, $4.869 ’ 
(Class I Railroads) Se a “se” teers “80° ‘teen | Seek 4 
Apr., 1930. Mar., 1930. 1, Fanon Jan., 1930. Apr., 1929. Last 4.86% 4.867% 4.86% 4.864 4.86), { 
Average mileage operated 242,461 242,333 242,370 242, 4 France: High .0392% .0392%  .0392% 03921)  .0392% 
Freight revenue $345,813,395 $345,203,806 $327, $60'998 $337, 992,605 $393,709,646 oO 103921) 03925 0392; 0392% .0392% 
Passenger revenue 59,585,513 61,787,893 61,253,542 70,451,666 67,521,459 Last .0392%  .0392{;  .0392%  .0392% 03921) 
—— — —__—_—— Italy: H 2: 59 
Total operating revenue. ...$451,203,158 $452,716,554 $427,940,570 $451,190, 494 $14,700,445 | “RG; Mish teesi8 105234, — SlCr 
Maintenance of way 68,183,633 "61,620,176 53,224,541 54,833,265 74,045, 304 ton 0523) 10523 © oss, | Osoatk “Opes 
Maintenance of equipment 91,060,346 93,973,940 315,428 95,828,561 101,604,636 | H pe ee ve 
Transportation expenses 158,224,965 164,859,670 157'301,909173'534.804 | 171°172/103 ormany : igh. 3 zees ae 3005 
- > a : 2 he 2 S306 23831, 383° 
Total operating expenses $348, 214,351 $351,278,764 $350,579,336 $356,468,702 $377,045,331 Last -2385% 23854, 238314 «23834 «= (23.83% } 
Accrued tax . 30,094,097 30,145,796 28,760,737 29,682,869 33,020,062 | Spaint 1165 1165 1168 1155 1152 p 
Uncollected revenues 87,816 92,065 90,291 91,677 120,868 ollandt ‘ .4018%  .4018 .4018% 4019 4019%4 
. —<—<—<$<$— § —__—__—_ Canadajt ‘ 1. 6 1.00046 1.0006 1.0003 1.0000 
Operating income $72,806,894 $71,199,929 $68,510,206 $64,947,246 CUNIREE 0 IDs cvccconccacccnnccuseseenens 3712 3725 3725 3700 3687 3631 
Net operating income . 62,271,581 61,074,228 59,452,011 55,474,415 94,168,377 SE Gundtekes vensadeeenees sandaneend 4950 4944 4944 4944 4944 .4944 i 
AUTOMOBILE PRODUCTION (5) $Closing rates. 
————UNITED STATES. ——CANADA.——— SLAB ZINC STATISTICS (25) I 
1929 Total. Passenger. Trucks. Taxicabs. ‘Total. Passenger. Trucks. Tons of 2,000 Ibs. (Revised figures) | 
. January 401,087 345,545 53,428 2,064 21,501 17,164 4,337 Stock Stock R ae } 
Februa 466,418 ‘063 «60247 2108 31,287 "584 5,703 er , tetorts Unfilled 5 
March 585.455 511,577 71.799 25079 40,621 32,833 7.788 Begiguing — Pune matoe SMipped Operating. Orders 
TE soc neesnaes 621.910 535,878 84,34 1.686 41,901 341392 7,509 | 1929. ca io Te eae fee Sot. be 
y 14, 83,510 1,318 1,559 25,129 6,430 | January ...... 45,970 50,501 —«- 96, 471 584 46,887 Ps51 63.698 sara i 
June 545,932 451,371 93, 183 1,378 21,492 16,511 4,981 | February 46.887  47°733 620523450 s«42'75—St«d' OT 63,698 = 58,726 
 - B40 424k A Ae 1A TACT 13,600 3861 | March ....... 42,275 56,008 97,283 87,963 39,320 1102 681015 79,905 
4 September “ 415,912 363,471 51.576 ‘365 «13,817 10,710 3:107 | May. sess arn hateen« Sze 36.2830 1,227 = 70,455 85,571 } 
‘017 318,462 60,687 868 14,523 8975 5.548 | June 35,482  52°532 8014 49182 38°83 -— DS 083 
November 217, ‘St3 167,846 48,081 1,646 9,424 7,137 2,287 | July 38° 832 54447 93°279 eT'oat 832 235 69,703 "127 j 
December . 91,011 27,513 11483 5,495 4,426 1,069 | ‘‘usust y 45,336 185 = 69,911 32,031 
Pica. Bee: ee ee slgus = . 45,336 708 101,044 ,980 49,064 185 59,408 24'283 i 
Total 5.358.420 4,569,811 771,020 17,589 263,295 207,498 55,797 | Gchaemer --: 49.064 = 51,994 = 101,058 = 47,202 53,856 123 69,468 = 20,270 
ctober 53,856 54,513 108,359 48,777 59,592 67 67,636 14,844 
aeeery 275, sT4 236,145 38,657 572-10, 388 8,856 1,532 Gesutber e855 $7292 112" or $e 717 ‘> * 58,723 11,872 
, ’ , , ’ , er ; 5 zm’ ¢ > 
February. sin 340 20 2 48 10.451 1032 18.548 13 021 2331 147 (36,717 75,430 11 57,999 18,585 
‘ 13 = , 17,1 3, Total 630,817 : 
ril 442,835 374.710 67,560 565 24,257 872 3,385 1930. — ons ; 
May 417,154 362,270 54,370 514 24,672 = 21,251 3,421 | January 75,430 52,026 127,456 41,179 86,277 20 59,457 39,017 
tIncludes only factory-built taxicabs and not private passenger cars converted into | February 86,277 4,645 130,922 42,489 88,433 6 57,929 32,962 ' 
vehicles for hire March 88,433 48,136 136,569 43,094 93,475 17 51,300 29,330 
April . . 93,475 44,45 137,925 40,839 97,086 26 50,038 29/203 
FACTORY EMPLOYMENT AND PAYROLLS (4) May .. +. 97,086 44,578 141,664 38,889 102/775 31 52,072 30,515 
(1923-1925—100) aa ne wets gon he ogy only to prime Western and a smal! quantity of brass special 
Sa. ay — a oe = =< oc "Ae -—_——— 
ay, ‘30. Apr., ° ay, ay, Apr.,’ May, '29. FABRICATED STEEL-PLATE :G 
\ Iron and steel 92.7 93.0 100.7 965.5 97.7 111.6 ATE BOOKINGS (5) 
Machinery 103.6 106.9 119.1 108.3 113.4 131.9 (Tons) 
. Textiles 86.8 90.3 97.3 82.7 89.3 99.3 Ratio to Oil Refinery Blast Stacks & a dl 
Fabrics 85.6 87.7 98.3 80.7 84.1 101.8 Reporting Storage Materials & Tank Gas Fur- Miscel- 
Wearing apparel 89.8 96.7 95.2 86.7 99.9 94.2 1929. Total. Capacity. Tanks. Equipment. Cars. Holders naces. laneous. 
94.5 94.0 97.3 100.7 99.7 103.1 | January ..... 32,805 41.1 11,055 6,273 1,567 2,018 32 7 
Paper and printing 102.4 102.6 102.8 113.3 113.5 114.3 | February .... 58,684 73.5 16,993 4,579 13/093 6,356 oe rere 
Lumber 73.4 74.2 89.2 73.2 73.8 92.8 | March -...... 57,628 72.1 21,951 7,345 6,771 5,656 3 ison 
Transportation equipment. 84.0 84.0 101.5 91.1 92.0 116.0 | April ........ 42,063 52.7 9,984 3,523 ‘442 2,483 » 462 23'169 
Automobiles ... 95.3 93.9 130.0 101.7 100.8 147.1 BY ...-..... 47,715 59.7 10,087 4,053 912 5,300 1245 38118 
Leather 86.8 89.8 90.3 75.6 81.6 ae Seppe 45,918 57.5 890 4,383 1,998 5,444 1003 36200 
Cement, clay and glass. 81.7 81.2 93.1 76.9 77.1 91.8 | July .... 968 61.5 14,963 3,180 1,835 5,352 2690 0,988 
Non-ferrous metals 81.2 82.9 105.3 84.4 88.3 123.1 | August ...... 39,702 50.5 11,150 5,059 "720 3,317 "115 ‘at 
Chemicals 104.6 111.7 110.% 106.6 110.9 113.1 | September .- 41/653 52.9 15,189 4,009 2,779 3'353 eo ete 
Petroleum 114.1 116.1 114.4 120.5 122.1 118.9 | October ..... 32,099 39.3 8,786 3/316 2/393 985 853 15'766 
Rubber products 48.3 88.6 115.3 95.4 94.5 125.7 | Novembert .. 42,295 52.8 9,033 2,423 13,362 1,857 1,019 4.601 
Tobacco . 89.4 88.0 90.3 82.1 77.1 86.1 | December* .. 23,535 29. "669 2749 1873 ‘eas ’ 
Total 90.4 92.1 101.6 94.1 96.7 111.2 une —e a oo z ——— a 
a ’ 138,850 50,892 2,13 20 
FAILURES (11) 47,745 42,670 12,127 220,781 
‘June 19, 91990. Jun 20, 1928 Mune 2, 1928. at aa 50,076 63.6 7,432 
une une _ June 21, 1928. June 23, 1927. anuary , . , 6,253 17,31 
Ove wer Over February 28,332 36.0 7,865 2,961 1328 643 79 i > 656 
Total. $5,000. Total. $5,000. Total. $8.00 Total. $5,000. | March .. 38,051 48.4 6,593 4,301 4,914 1,819 2,749 17,675 
ee 166 112 157 104 4 April’ 37,709 46.6 7,509 3,869 2,648 ;, oT: 
East 141 142 90 ; 38°67 6,489 273 16,921 
South 134 70 2 4 103 4 111 62 ay 678 6.1 9,222 3,787 1,329 2,314 426 11,600 
est . 115 65 116 5 . Cal le 
lensed 56 21 54 13 a 30 = = COTTON SPINNING AC TIVITY (5) 
Ra pe pees 2 Pt sae r Mar., 1930. May, 1929. 
7 Number of spindles active during month..... § y 
EM ersss-2s72s0s0:+- ‘7s AE BE | Average number in per cent of single-ahif wiSecase “Risooaes MBS sostes “Satis 
: capacity ... ; ; 83.6 96.3 
GOLD AND SILVER PRICES ati aie me aes 
2 Week Ended NEW Bt ILDING (3) 
June 21. 1930 — 1929 Year e Bate. (i? Daye) ie r, 1930. nn ¥, 1930. June, 1929. 
per ee * oe. 3 uatgpe fe 15\id S4s 11%d 84s 1 84s 9%d AST tty building contracts award- ays.) (26 Days.) (25 Days.) 
Bar silver in na dieeneadeneds d a 244d 21%d@15%ed ed in irty-seven Eastern States $19,880,000 $18,296 non a - 
Bar silver in New York. Seenes Weg aade isaaze Os ieite eC } *Subject to revision. +Revised. .296,600 $18,586,600 $21,195,600 
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NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES. UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
pment 1930. — 1929, ——_—aaes, PRICE INDEX (6) 
¢t{May Apr. Mar. Feb. Jan. Dec. Nov. Oct. Sept. May. 926— 
Ford (total)........... 140 329 146735 123.394 89,188 70,394 52,175 69,850 104,270 112 997 144,184 (1 a u 
—” gepyyeaehemabette: 139,683 146,112 122/957 88,916 70,063 51,883 69,516 103,692 112,451 143,47 —_ and Meta! Builé- Ch a Paes 
BANOO 950 500s cose. ‘546623437: 272 331 282 3 TB TID worm Peet ston oi Tt" wencal'tak san eae — 
General Motors. 2.2: 117,103 122,634 104,757 74,722 61,884 42,856 60,122 102,253 103,082 145,944 epee. ne OS | ee ee ee. a 
waaa£ ........... 80°0 83°37 "585 53.753 42.689 26,570 38,881 64,248 61,005 90, ucts. ‘oods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
ORS eatanaestG 11,824 12,343 9.343 6,357 6,823 6,372 8,057 16,093 18,613 13,350 105.9 988 1136 964 82. 103.6 966 959 966 80.5 97.2 
RRs amen: 91011 11,043 8,662 6,010 5,036 4,053 5,209 8,483 10,071 21,703 -.-105.4 98.1 109.0 961 81.3 1044 97.5 961 96.6 80. 96.7 
ER es cuusncsons 6.841 7.501 6,564 4.346 3,326 2,217 2,941 5,121 5,877 11,879 | Mar. ...... 107.1 98.1 1083 961 9806 1064 988 956 965 80.0 97.5 
Marquette .......... 3.182 2,015 1.276 927 969 784 = 848 1,637 1,768 .... 104.9 97.7 107.9 95.5 806 1064 979 949 96.7 79.2 96.8 
gee 2,872 3,046 3,007 1,920 1,489 1,107 1,377 2,435 2,039 3,732 102.2 97.7 1068 94.2 81.1 1052 68 942 967 79.6 95.8 
BRIS 3556's <secc 1/593 1,591 1,203 78) ‘794 11353 2'167 (1.986 2,506 | June ...... 103.3 989 1080 933 833 10.1 964 934 966 84 964 
Cadillac ..........:. 1362 1,317 ‘831 468 580 725 1,246 1,652 1,278 1,777 | July ...... 107.6 1028 109.2 928 82.0 105.0 967 934 972 813 98.0 
Viking ........ 381 406 286 161 178 132 210 417 445 700 | AME. «200. 107. 103.1 109.7 93.1 80.9 104.3 96.7 93.7 97.1 81.3 97.7 
Chrysler (total) 30,458 28,694 21,842 14,244 14,297 15,558 18,033 24,599 26,727 40,731 Sep ------106.6 103.2 1108 931 SLi 1041 975 939 S71 817 95 
Plymouth .... 8,905 6,262 4,119 2.570 3,182 2,643 3,833 6,598 6,780 11,237 | Oct. ...... 103.9 101.2 1105 927 81.7 1036 S978 8.2 97.1 813 96.3 
ee shes 8.878 9,375 7,466 5,397 5,046 7,583 7,120 6.884 6,907 13,277 | Nov. ...... 101.1 988 1084 915 817 1023 96.0 940 97.1 80.1 944 
Chrysler ............ 8,326 8,235 5,800. 3.173 3,485 3.170 4,104 6,736 8,266 9,023 | Dec. ...... 101.9 98.6 1074 904 813 1021 962 936 97.3 79.8 94.2 
, eR eReEE "349 «4:822 4.457 3,104 2,584 2,162 2.976 4,381 4,774 7,194 ss 
aigicon Coal)" HA 1S ES Ge Ee GMS Gat "Sam ‘sagt Has | sn 
saps: a ‘ ; ‘ ‘ : ; ‘ , ,857 27,259 ‘ 
RReREa 41092 £482 4.098 2875 2325 2074 21573 3.748 4.043 7,937 | pam ‘7°*": mg 62 1 68S URS Ue 6Cfer Oses OD OTB Oba 
Willys-Overl’d (total) 8,707 9,476 7,827 5,553 5,140 3,879 5,137 9,152 10,157 26,760 | Mar... 94.7 93.9 103.2 865 774 1006 9%. x ; 90.8 
\.. (errr eet ey ae ee YY rere cre ee eee ioe Re ono 8 94.6 102.7 85.5 119 98.8 so4 3 $6.6 33 3 
| —_ SaSeer : 2,714 2,639 1,960 1,937 2,911 4,022 6,912 7,610 21,912 me Bitte ie 93.0 92.0 102.6 84.6 78.0 96.8 92.9 ’ ‘ a 
prerrrrees 1'851 1427 1070 1164 968 1115 2°240 2°547 4,848 i senses ' : , = = Se US 
Studebaker (totai).... 7,135 7.370 6.143 4,239 4415 3,094 3,740 6,564 7,413 10,369 , 
Studebaker ......... 6.271 6.458 5,415 3,699 3,984 2,729 3,237 5,755 6,690 9,235 PUSESO UTILITY RABNINGS 
Pierce-Arrow 864 912 728 540 431 365 503 809 723 =—«1,134 (Thousands of dollars) 
eects 6,162 6,275 4.812 2,891 3,657 3,193 4,457 6,445 6,028 14,415 pase cncapiawenet =": oa Gr0es.——, 
4 ( é ; ‘ é ; a 4, é : iy ; 
$554 $458 2e0p 1s45 2066 is 2306 36a feet Bogs yr —_— =. —_ = m™. 
3.038 2'360 1.623 1,827 15537 2.137 3.948 41446 5,064 | Jamuary ......-sreeeeeeeeeeeeeees 79,013 92,000 92,000 196,573 203,000 211,000 
2951 2'608 11957 21015 1.771 1.994 -2'981 3/105 5,943 | February .......--...--.seseeees 4,297 86,000 90,000 187, 194 
2'034 1.665 11047 811 ‘559 706 11361 11470 2°207 | March ............0esee serene 72,811 85,000 000 187,727 195, 199; 
1,744 1.447 910 672 466 547 1.034. 1,285 -2'207 | April ..------- ee eeeeeeeees 68,971 83,000 89,500 181,144 190,000 
290 218 137 139 93 159 327 lips ME ccccesccesesoccesceevesocovvecs 67,7 82,500 =... . 189,750 3... . 
1,643 1,365 957 1,053 849 936 11,457 91,799 3,562 | JUME -----.- cece rene ener e eer enees 67,53 MOD. wevcee Ce 
1,429 1,271 921 807 572 705 1,267 1181 2,080 | JULY -..- -eeeeeeeeeeee ners ee eee ees 62, TE GOD lc cee 173,646 178,000 ...... 
828 1,934 964 705 616 427 508 906 B44 1.383 | AUBUSt ...... cece cece eee eeereenees 61,810 Ze 173,952 179,500  ...... 
57 660 500 333 429 364 473 570 567 936 | September ...........-:.05ceeeeees x £0,000... 179,346 \ SEL: 
189 152 118 79 65 58 81 148 141 213 | Er Tree s+ 73,671 83,000... 190,796 197,500  ...... 
28 116 135 95 131 130 104 100 159 247 | November ............ pen eiakan .. 81,364 92,000... 198,033 5 ee 
= pots 85 76 87 94 116 108 152 264 264 378 | December ............0+s-eeeeeeeee 91,000 130,000. ...... 202,000 211,500 ...... 
lack Hawk......... 44 25 41 38 45 40 47 69 101 141 ———— 
Winter Lys. 2 ES 4 = 46 5s n 68 105 195 163 237 EE ddktoncdendecene et coscccs ED LORERD  occess 2,229,552 2,308,750 «...... 
eee 71 ~—-100 8 138 : 
Miscellaneous .....|__ The above table gives gross and net earnings of public utility enterprises, 
nian _ ad 224 258 225 258 305 244 597 596 1,647 a one telegraph companies, as reported to the ‘Department of Commerce by ninety- 
otal .............. 341,382 357,065 298,824 211,645 180,094 138, ve companies or systems operating gas, electric light, heat, power, traction and water 
Pe Estimated on basis ot zeturns from twenty = mi Sees oS services and comprising practically all of the important organizations in the United States. 
ate for April, ba on returns f “ 
culeed tn op caper of Sin the total of all cmahae 5 De Paes, wae bere o. REFINED COPPER IN NORTH AND SOUTH AMERICA (15) 
have resulted in an error of 5%. (In tons of 2,000 pounds) 
fIncludes Roosevelt. Shi ts Stocks End 
> tage pie Y ‘ ; 
NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES niin ae “om , —— pongo aoe 
~ gg sens gli January ..-..0ss0eseereees 154,472 57.054 00,135 : 749 
tMay. Apr. Mar. Feb. Jan. “Dec. Nov. ; 7. URC : : 860 
Seat iésiccs aias' iY Re RSH Mast Bake age ibs Bee kee a | grat oo oe gf 8 ie gfe 
’ , A ULE F A, ® eBLD | BEAY cccccccccsessersecvevees a 
let 12,157 14, 13,011 10,327 8,759 5,381 9,600 15,280 15,336 15/96 Nas aidan 156447 aa 461 98 258 priaaty er 
535 731 636 769 1,199 1,003 1,454 | July ........ccccccessseeeeeee 153,513 40,204 98,720 138,924 97,729 
1,027 1,837 1,340 1,598 2 -( TS 2p Reenter 148,648 45,035 96,970 142/005 104,372 
1,267 1,608 1,370 1,716 2,642 2'382 2,843 | September .................. 134,343 45,921 98,043 143,964 94;751 
565 698 537 "688 11138 11030 11543 | October ...-...--. 0... 152,840 53,461 105,729 159,190 88,401 
298 280 399 623 ‘481 ‘743 | November ............. oF 145,376 37,879 68,979 106,858 126,919 
4 po! 4 as 394 | 463 EE pox cdsevevssceease 138,203 35,652 58,150 93,802 171, 
305 433 «319 362761769436 SS Tee 1,811,857 586,594 1,119,409 1,706,003 porte 
igi 244 284 116 707 «734s 3532. 1930. 
207 «225102 «156 S235 298 268 38 January «2... ee eee seen eeees 132,374 30,358 69,932 100,290 203,404 
155 95 9% 131 26 146 £242 | February .................. 121,195 29,597 61,879 91,476 233,123 
162 169 169 120 280 239 g2g | March .........-..++0+00: 127, 30,523 73,644 104,167 256, 
152 173 219 353 382 972 | April ... 2... sccccccccccccecee $124,531 29,196 50,017 79,213 301,338 
161 158 142 241 281 289 SO | MAY «nnn ccccccceccccscece . 132,183 49,115 75,760 124,875 308,646 
1 
116 108 111 re 1s iss 4 tIncludes imports of cathodes. 
4 4 ¢ P= ” 2 m | WORLD COPPER OUTPUT (15) 
{ q q q 1 q (Short tons of fine copper content of blister as reported by smelters) 
gf 4 4 pes - . 1 United Chile and Europe Belgian Else- 
672 598 666 403 581 888 691 1,071 192s. States. Mexico. Canada. Peru. Japan, Australia. (a). Congo. where(b). Total. 
oe 100,720 4,844 5,054 33,643 6,469 1,152 11,600 10,141° 3,000 176,623 
I a is i 41,433 46,997 42,188 31,486 30,274, 23,272 33,626 49,884 46,574 52,851 | NOv---.--... 103,137 5,478 5,369 37,835 6,688 846 11,100 10,360 3,000 183,813 
{ Included in miscellaneous. MR ctisicne 103,386 6, 5,837 33,763 5,865 1,441 9,800 9,480 3,000 179,240 
Pe Dy Sy Ty Re og ty ey ey ey eg * Ay oe 921 
ril, n returns from these same States, w have resulted See 101,151 521 J 1 
in an error of —3% in the total for all makes. A similar estimate for March would have | SRST . 3508 ete En B86 Sans 930 10°600 9380 3000 ler OD 
resulted in an error of +2%. Mar......... 107,253 5,409 6,134 40,158 5,693 1,240 12,000 11,905 3,000 192,792 
eieeasee "3135, 195 6.835 ‘3 : ; : 2,83 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) a@y......... 108,961 6,036 5,955 35,947 6,159 1,308 13'000 13'398 3000 192'580 
anediod June........ 95, 5,292 6,211 32,068 6,789 811 11,900 12,676 3,000 174,586 
“June 21." June 14. June7 May 31 May 24. Mayil17. Ma 10. Tame 2 Aug. severe 91,735 5,018 Lr S097 7166 1421 13'500 12548 3,000 178/480 
Oklahoma ere 675,600 $51,700 667,600 681,050 660,500 150 636,350 ~ 679,650 Oe Zi 97,408 ne 77368 31152 7502 ae 17000 11990 $000 178°360 
PE Sa , ‘ a ¥ 3,150 1, i 5 “Egan : ¢ f ; ¥ ‘ ’ 
Panhandle Texas 107,100 105,700 110,100 112.700 106,600 103,500 102:8e0 13/850 ee $0789 sot 8508 2 rats «(490 iawoe ints «= Saee tate 
Northern Texas.. 82,000 82,150 981,400 82.950 981,650 80,900 80,100 83150, 969° —_— 27,226 7,719 1,720 12.400 10,638 + 3,000 165,728 
West Cent. Tex. 61.850 62,700 58,450 58,650 58,000 59,350 59.950 50,850 1930 
Western Texas.. 295,150 298,500 302,100 307,350 305,950 310.550 317.350 358,800 | pa, , 
East. Cent. Tex. 39.950 40.300 40-750 38,100 36,400 40.050 39150 18,700 | Fee--------- 74,004 4,657 6,750 21,120 6,362 1,546 12,200 10,300(c) 2,600 139,629 
Southwest Texas 81,600 74,100 69,700 69,000 69,650 65,400 63.850 981,800 | Mar..---.-.. 78514 4,876 8,390 21,367 6,662 1,796 13,100 10,300(c) 3,000 148,005 
North, Louisiana 40.150 40.250 40,750 37,100 40,000 41.000 41,150 36,000 | APT--------- 76,777 864,430 «= 7,580 21,037 7,624 650 12,500 10;700(c) $000 144/52 
arene ccs RS (SS IS ARE ES RBS 8 | CG) incomplete, partly enimated; (0) entimated; (c) partly timated, 
‘exas.. A x v | ' ‘ . 4 a) Incomplete, pa estimated ; i : ' 
Se it oe oe ee ee oe ae ae ee WORLD CONFEn FRODCOneD am. 
MMs fcccccen ; : : 4 : 126, 127, 99, wo ; 
Michigan ....... 10,350 10,300 10,300 10,400 10,900 10,950 11,200 17300 1930 —_ tei —p ehnscrtiepaptictee: : 
Wyoming ....... 47.150 48.350 49'550 54.550 51,600 52.950 48.000 50,050 - ‘ta’ “Daily eo -e 
Montana .>..-... 9, 9'350 9,200 9,650 9,350 «9,300» «9,200 11,580 Production. Average. Production. Average. Production. Averag ——~ 
Colorado ........ 4,700 4,350 4,350 4,650 4,500 4,300 4,600 7,000 J . ge. Produc "a verage. Production. Average. 
ew Mexico..... 20, 20,500 19,850 18.200 21.050 17.900 450 2250 | Jan. 154,331 4,978 178,783 5,767 143,546 4,631 146,337 4,721 
California ....... "400 587,200 589,400 605,100 618,700 632,100 634,800 835,500 | iar: ry i ie CM RM RR RSS 
soeees j ; ; j 947 4,495 
ated ..,...-: 2,598,850 2,571,500 2,588,050 2,609,450 2,579,500 2,607,900 2,595,150 2,764,500 | {PT -------- gy 4 196.820 6,561 146,427 = 4,881 138,729 4,624 
MDS oaie-0 oi5 147,352 4,753 192,589 6,213 156,414 5,046 142,114 4,584 
CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS | JURC ------5 oes ore Ng ee 158,478 B28 , 4,575 
IN THE UNITED STATES (18) eeecore. weeees 174,507 5,629 156,190 5,038 135,186 4,361 
BRE ee akssie ey 173,430 5,595 161,838 5,221 138,015 4,452 
(Barrels of 42 gallons) A eeneeierer aie 174,135 5,805 157,518 5,251 136,291 4,543 
PerCent Crude Runs Gasoline Gonhies i i “°°. (°°°°*" vane 175,360 5,657 176,623 5,698 148,278 4,783 
en, ani Capacity. to Stills Stocks Oil Stoche. MM stasis: -skices esi 170,585 5,686 183,813 6,127 144,975 4,833 
rb - 1 sme Buel = ee Gs Gea Gas i@Ge ue 
r. . \ 128, 132, 469, . 842 
iar f3 1 3 if te $00 55968 900 11 194,00 NE 3555. “esses 2.136.405 5.853 1,916,471 5,236 1,604,346 4,642 
r. . o' , ” 830, 137, * y ; ~ J 
Mar. # 1 $5.5 1s 53.550 oo Pits p-4 WHOLESALE SALES OF AUTOMOBILES 
Apr. 3 95.6 17,425,200 53,808, 000 136,382,000 nan To General Motors Dealers 
pr. 12, y "790, "908, 845, 1930. ; 1928. 1927. 1926. ; 922, 
Apr 19, . 95,6 17,865,300 53,477,000 136,037,000 | January 125,181 99,367 am aie bese ee - ae 
fee. 2 . baa Pye bye yee4 136,685,000 | February 169,232 124,426 91,313 49,146 1B. es és. at 20, ‘$00 
May 3 95.6 18,07e Bee 53,538,000 136,025,000 March ....... 139,930 220.3 1 197,821 161,910 113,341 78,527 75,484 71,669 34,082 
y 7 95.7 18,520,000 53,320,000 137,004,000 cheats Re BR eB 
May 24, 95.7 18,112,000 52,482,000 137,563,000 | June E 186160 155,505 979. 77,223 45,965 75,393. 46,736 
May 31, 95.8 17,964,000 52,715,000 137,593,000 | July .........: 160473 (136 eS Oe Sie non ain 
June 7, 95.8 18,701,000 53,257,000 138,389,000 | ‘A: rs ise'ées1BE' oe ee Oe ee Sh 
June 14, 95.8 18,690,000 +52,204,000 139,221,000 | September * 167.460 140,607 re ee ee ee Soe 
June 21 95.7 18,348,000 50,465,000 139,315,000 | October 120,876 128459 115,848 56 364 $0352 $6996 40.818 
November .... 47,587 621 ~~ «78,550 73,374 23,631 66,256 50,232 
STEEL SCRAP PRICES (73) aed December |... 35,44 60,071 44,130 54,117 19,927 61,468 46,871 
e 20, 1930. June 13, 1930. June 21,1929: | Total ........... 1,899.267 1.810.806 1.562.748 1.234.850 835.902 587,341 798.555 456.76: 
Heary metting steel scrap at Pittsburgh, average of 3, une 21, 1929 Total .....  scceee 1,899,267 1,810,806 1,562,748 1.234,850 835,902 587,341 798,555 456,763 
daily quotations (per ? $18.20 *Subject to revision. - +Revised. 


JOO eE rss ess bscicceeroeeseee $14.75 $14.75 
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IST Friday, June 27, 1930 
MONEY RATES IN NEW YORK CITY | RATE OF OPERATIONS IN THE STEEL | DEBITS TO INDIVIDUAL ACCOUNTS 
Maieagaaee 2 ~ INDUSTRY (Thousands) 
(Per cent of rated capacity) New York 140 Other Total 
| | isan pa S. Steel Inde- Entire City. Cities. 141 Cities. 
| . Corporation. pendents. Industry. | $54,719,288 $28,126,446 $82,845,734 
| | 46,288,750 24.515,182 70,803,932 
” 55,424,978 281131,415 83,556,399 
58 47,979,140 26,802,629 74,781,769 
6 at 50,043,161 26,519,535 76,562,696 
_ — Ss bf ae 43,262,705 26,428,029 69,690,734 
| ‘3 fo | 49,033'562 28'338°752 T1372 294 
| 16 19 342,300 27,313,948 77,656,248 
7 g1 63,325,290 32'261/245 95/586.535 
| 53,603,709 28,519 786 
_ 4 = ‘519,077 82,122,786 
.* ct % -. 39,850,465 26,932,294 66,782,759 
; 68 us . . $603,619, 246 $332, 129,018 $935,748, 264 
5 ~ 69 76 
aoe. + 78 in 7 | Jan $34,731,505 
- BN ad hicaca ons — - 25,723, 5,35 
> z | happens 81 72 fey, | Feb. ..... 31,117,000 ¥31.534,000 52 651000 
5 iY St) Ame. GB... -..... 80 5 1 | ones 40,740,000 25,032,000. 65,772,000 
« OPEN MARKET | , fs May 12 Radea scene 80 3 j 7 ay 37,423,000 24°356.000 61,779,000 
e ACCEPTANCE RATE ji | | | a} | May 19........... 80 10 as a Ee ae Sree 
} aby ’ May 26.00.00... 79% 9 34, | PABRICATED STRUCTURAL STEEL (5) 
| ball ; =| June | peebabeber ro 67% rh cr New Orders.—— » Shipments. 
Y une 16..... 72 64 68 Actual P.C. of puted P,C. of puied 
L. ~ POG TBs osc ccccess 71 61 66 Pg a Capcy. Tonnage. P eedlen ncn 
wz MONTHLY PRODUCTION OF COAL AND | Feb.) 2oe793 373.350 73 281.050 
i , cece 2 ‘ 
poet | |} BEEHIVE COKE (5) Mar... 296343 93 358'050 12 217'300 
Pa : * ; ; 
3 fy 3 (Thousands of tons) May... 2a4 429 &9 342850 a 311850 
. 4 | --Bituminous-, --LBeenive —- ‘ 287,769 90 346,500 75 288,750 
\ | Coal. —Anthracite. Coke. yoo ++» 292,206 91 300 8679 104,150 
| Total Daily Total Daily Total Daily Sem Ted 94 361,900 88 ’ 
1929. Prod. Aver. Prod. Aver. Prod. Aver. Oct spied poet = soarens = 315,700 
i Jan..52,140 1,975 7,337 282 479 18 | Nov.... 187.323 : 359 
\ , Feb. 47,900 1,996 6,670 284 Dec..... 263, 3 wen 2 sew 
aaa aa . 2 | Mar a ee «(Scat aoe - 2 69 265,650 
—, ril.37, 460 6,441 258 3,842.3 77 Bhai oan 
1927 1928 i929 1930 | ay..40,706 1,542 6,308 243 Sor 23 a See 
fee te te a 8) 
7” . ; : : 192 
MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY Aue. A475 «(1,647 «5,954 0-221 30 i e.--- 211,875 63 252,000 61 244,000 
{Bankers (Monthly and weekly averages of daily rates.) Oct S191? 1'905 $e | a yr Mer... Tes 62 sees 72 (288.000 
Call ?Time $Com'l — Accep- ‘0 - tee no oa 923 8,332 320 470 17 ar.... 207,651 62 248,000 70 280/000 
+ nl tCall §Time §Com’l ||Accep Nov. .46, 1,866 6,042 252 413 16 ---- 194,874 59 236,000 76 304.000 
_ 1929. High.Low. High.Low. High.Low. High.Low Psa Money. Loans. Paper. tances. Dec. .46,814 1,873 7,658 306 345 14 ay.... 236,323 75 300,000 70 280,000 
Jam. ....12 -6 7 , ee chacawouan 7.05 7.59 5.38 4. 1.731 25: 15 oO 
Jar ....13 6 1% 7% 5 3 5, 4 | i sos ne ae 4.85 | Tot..532,352 1,731 76,640 253 6,015 20 COMMERCIAL STEEL CASTINGS (5) 
Mar. ::.20 6 8h 1% 8 BM | Eee. «+--22000 910 7:96 5795.35 1930. NEW ORDERS (BOOKINGS) 
Sr . § [See ccc gh tes 0 oes lL eaecaees Pee te UB re te RE neal 
May ....15 § sf 8 6 6 | June Reaeeeeren 7.70 8.20 $00 ae | i ae He oan 4 283 12 cont Spstiattion Castings 
a aakensaens . : ome , , Net P.C. Net P.C.of Net P.C.o 
4 — a ss $y 6 Pi  Mepeaeee So |B O19 312 ee 1,390 4,916 191 302 12 | 1929. Tons. Cap. Tons. Cap Tons. Cap 
Au We 6 oy af 3 8 | fee S50 fee 835 BR y..35, 1,362 5,947 225 2419 | Jan... 124,313 85 64.809 96 59,504 76 
sesh SORELLE: . ; 3 5.01 . aa ns , 58,905 "736 (7: 
Oct. 9 8 8 6 g. ’ Hee ea ie 68 SO COAL AND COKE PRODUCTION (5) Mar. 130.836 90 60.743 90 70.005 o 
Nov. --.§ f% € 4% §. 5 { 3@ | Dec ccc. 483 484 512 3.90 (Thousands of net tons) Apr.. 144,616 99 75,625 112 68,991 88 
1930 | _ 1930. ———Week Ended———, | June’. "95'301 68 S047 $2 Goes 
; a *J ry am ; po 254 77 
— “Ss % &%&m 4 3 Se sasoeeoess $c 4.68 494 3.96 me ime ey Jue uly 103,356 71 37,731 56 65,625 87 
Feb. mu 4 ay te OS 8% 8% | Mar. 26o0522!: 432 462 33832 | Bituminous coal: OBS oS: tne nn CS lf 
Mar....4°2 4 ay 3% 3 2 | Apr. ss i «636 OSS paabneey 8,016 8,151 7,590 9,431 | Oct... 136208 94 72:452 107 BxTee OSB 
Apr.....4 4 4 4 3 | Bees 314 3.37 35 Daily average... 1,336 1,359 1,406 1,572 | Nov.. 97. 72,432 107 = 63.776 82 
eee eet ne ee nena, 3.73 248 | Anthracite: , Dec... 90287 6 33980 9 Sean 
el a Week antag protal ........... 1189 1,199 1,248 1,220 ae ee as 
oe Case: pr. 19........ 4.00 4.12 3.88 ve coke: Tot.1,340,034 a - — 
hee. 0.4 ¢ ee 3 2% | AF. 26.0000. $3 Ot COSCO | Ft: hl lUlU lO ae ee 
Apr. 28.4 4 434 4 3 3 3° | May ee $90 392 388 277 ally average.. 10 10 10 24 | 1930. 
2. ; cr : 3.62 3.88 . 
May 10.. 3% 3 iy 4 2h 2% | May 17........ 330 3.62 3.88) 3.54 | MONETARY GOLD STOCK OF THE | Feb. igi so axa GF Be 7 
Mey i7..3" 3 3h 3 4 SRR DR | May 2.0... 300 3290 S88 2.38 UNITED STATES (4) mes hen st Z 
May 4.3 3 3% 3 4 3% 2% 2% | May 31....... 300 312 3.62 238 (Millions of doll ee A 
May 31.. 3 3 3 3 3 2 2 [ “i Saree .. 3.00 3.12 3.62 2.23 oe x. es © $5,213 53 57,753 75 
June 7.3 3 343 34% 3 39 | June 14...... 290 3.08 362 2.12 sae GF ee. =) Tee —— Or TS 
June 14.. 3 2% 2% 3¢@ 3 2 2 | June 21...) 2500 =«—-275 3.58 2.06 P—- ; Sete 
June 21.. 2% 3 2 3% 3 2% 2 tRenewais. §60-90 days. 14-6 months, best cm ane- Prod. 2 1929 PRODUCTION 
t60 days. §4-6 months, best rames. 190 days. names. |90 days, asked rate. 1929. Export ing ke. ” ‘Potal =~ , 
asked rate Jan. 47.2 65.0 34 —144 4127 | Feb. gree GF BS SS Str ts 
INTEREST RATES. Feb. 55 0.0 09 264 4153 | Mar.: 1isies 9 io'ses 9S eee @ 
MONEY RATES IN NEW YORK CITY --Week Ended— Mar... MS 78 ft Me fis | Ape... ton a 6358 79 G8 483 | BB 
(New York Times) a. ia: Year to ay . 36 «(161 «OOM OG BOT ~—.. oo 636 87 68, 88 
-—Call Money.—, 60-90 4-6 90- Call loan ee a cane 2 — 15 0.7 23.4 4224 Sy igieo a = oor 
oy Dey Mos. Dav | Gell loans oo. 3 @% 7 6 @2 | July 347 220 «36 «6163 4,341 | BUY 228.200 81 51,989 77 = 66,111 85 
= pay Moe jac, | Time loans, 60.904.3 @2 s4@e 5 @2% | Aug... 184 — 10 15 189 4/360 Aug. 121, 83 53,328 79 67.910 87 
sens. “ala lligh.Lew.Lact.isane. Paper. cept. | Fme 'ans, £8 mos ais 84@7T% 5 an Sept. -:: 176 — 66 11 121 4/372 | Oct beet 73 44,609 66 62,382 80 
dune 32.24 34 96 2h PGE Bh | me LS MONO OOO | oe BE ke TEBE EE | Be Hoan 7 feo fons Tr 
— eo: . th % %h 2 3 2 mEROBRAC POWER PRODUCTION Meee. ee 220 «ET ahh E288 | Dec-- 106.560 73 34,667 51 71,902 92 
June 23. 2 ions of kilowatt ho i ilapege ne lings =p Alea =o lam 78 ; 7 99 
quae —$ 24 30 7 on 3 3 ae 1% 1929—Week ended: — sutm. 1%6.1 —-Gi 227 143.6 ee a 
une 25..2 2.2 2 24@2% 3 1% | Jan. 5..1,700 May 1 — 
tBest names. {Asked rate. Jan. 12..1,900 May 181.858 Sep bt '1'820 Pa 4.0 J } 
Jan: 181900 May 26 :1'e50 Seb. aa Lem | Ben oo ete 25 23 88 4m | cee... 00. 76 48,292 72 61,004 79 
Jan. 26..1,890 June 1..1,725 Oct. 5 ; ‘ TR ee es ee ee Se 
WEEKLY INDEX OF BUSINESS AC- | Feb. 2.1900 June 81/820 Oct. 13°:1'950 | Paps 55.5 13.0 —03 68.2 4.425 | REF 1i1'366 17 45400 68 | ORAST BS 
TIVITY Feb. 9..1,885 June 15..1,810 Oct. 19..1,960 ity Si 6s 6s OSS Ot May. ‘ios'a0s 72 | a2'a os ee 
pat tot mote ame | bee TS pune ioe Set Bite Uit—=.t ttv=_=-s 
x  ¥ e Lina 7 ’ - 
1930. Car Ingot_ Power mobile Com: | Mar. 2..1,835 July _6.-1.700 Nov. °9..1'350 ——— ee Cee, Cae gen ape anyreieg 
ended: ings. duction. duction. duction. Index. Mar 18. 1,800 July 13..1,840 Nov. 15..1,940 MERCIAL PAPER OUTSTANDING. a Comounaney of net tamed 
Jan. 4..97.2 71.0 983 71.0 94.6 | Mar. 23..1,800 yuly 27.1889 Nov. 20..1'860 oo ee te ‘temadeg os ag here 
\ Jan. 11.. 911 766 3 it oe | Mar a 1's00 ion a. a 29. . 1,860 -~-Bankers’ Accept.-—, —Com'l Papers.—, 1929. By-Product. Beehive. Total 
jan, 1. it eG ee Brs)«ob27 | Apr. 6.1:820 Aug. 10..1:870 Dec. een _— Adjusted for | January ..... 4,360 479 
Jan. 25.907 807 90.4 2 827 | APT 1S 1'830 Aue. 17, 11880 Dec. 21.1960 28% Actual. Seaenl-Var. Actusl.Seamnl.Var. | February ......... 4/090 40004830 
an ee Oe) 885 )|OTT:)~« 889 )~=—«95.6 | APF. 20..1,840 Aug. 24..1:890 Dec. 28..1, Feb. ....1) “ Si heeeepens 4,613 534 
Feb. 8..930 929 968 1064 Apr. 27..1 baie ec. 28..1,750 | Feb. ....1,228 1,136 411 410 | April 22222222222! 5,147 
Be 2 BEE GBs | ty ESS Sos See Mea ciae te. BB | Bie te Ske 
See oe Et pp tenagins May tio Pe Soe Bar | Sly 220002000 ie14 600 «S214 
a ae 930— - * s | ES "205 
+ 8-7 STS 2 864 OLE | Tan. 4..1.790 Mar. 8.1865 May 10.1940 | 20% °° 20 1'286 266 a7. | September ....... 4418 = oa 
eee Re ee i | Seem TR 
* 35: ° 90. , 55:8 » , 22..1, y 24..1, : ecole x 26 ovember ........ f ‘ 
Apr. 5..958 85.5 95.6 on? itd Feb. 7 990 ae es ee Qe Ba 319 aie 25 siecnpcgilmianam ‘ia ats ‘528 
Apr. 12..95.5 85.7 944 949 941 Feb. 8..1,955 Apr. 5..1,850 June |7..1,825 | Roy: 7: :1932 lear = ot = e014 — 
Apr. 19.. 917 90.5 953 964 935 | Feb. 15..1'920 Apr. 12..1,830 June 14..1,810 ec. ....1,732 1,567 334 358 0 Pererrerer 53,476 6,014 59,492 
ame. Bor, mek GS (884 ORG | Pe Se ieeD ADE: de i'aee (Une 21.1785 | 1990 19 , ad 
pr 926 «68186857 SS) Oh | Moe. “'L'670 May 61.865 = 
May 10..913 923 948 915 93.1 } ae ~~ C.Lo ob. 1. 16a8 Lon pr “08 =| Januar 4,19 
May 17.. 89.9 933 961 922 933 ’ Mar 7.271839 et Hf 453 | February .-2°.).. 4008 2st «A285 
May 24.. 88.9 O15 49962928 | THE ANNALIST WEEKLY INDEX oF | M2%; ----}339 = = 509 | March -........... 4,394 01 tee 
May 31.94 313 95.1 1018 92-7 | SENSITIVE COMMODITY PRICES ay ..--1,382 1,432 541 ft a 4,246 302 4,548 
June 14.. 875 89.3 93.0 931 905 Whole- Senst- eres _—_ 241 4,507 
* e ve 
June 21. . *87.2 90.2 92.2 89.0 *89.9 on iia feat , Price Price @) Rail s SOURCES OF DATA 
' . . Zine. Scrap. Aver. Index. Index. wa e. (2) Co ial < i F 
DOMESTIC RAILROAD EQUIPMENT || Apr. 8...155.2 113.3 123.4 130.6 135.0 96.8 | poration. (2) Federal Reserve Hoare, (5) United States Capes ncn oF Oe otse CoE: 
ORDERS (1) Apr. 8--155.2 133 1234 130-6 1350 $68 | United States Department of Labor (7) United States Department of Agrisclture. (8). The 
Reported in Railway A Apr. 22...152.3 109.9 122.2 128.1 133.0 96.4 | Iron Age. (9) Bradstreet’s. (10) National Lumber Ma ————- of Agriculture. (8) The 
y Age of | Apr. 29...1523 110.1 121.7 128.0 1323 96.8 | Review. (12) United States Department of the Int janufacturers Association. (11) Duns 
June June June June | MAY 6..1504 108.8 1183 125.8 1920 95.3 | State Department of Labor. (la) 8. W. Straus & Go. (18) Acterian Dea ot nal Bee 
21,°30. 14,'30. 7,’30. 22,'29. | May 13...145.6 107.9 118.2 123.9 132.3 93.7 | tistics. 16) American Iron and Steel Institute (a7) Kee Seeerege Bureau of Sistel Sa. 
ee us . «| May 20-1427 1073 1179 1226 1321 928 Petroleum Institute. (19) American Railway Association (0) Uoired hates Doe 
Regie 287 7 1,30 | 3 ay 27...148.5 107.3 116.6 124.1 132.2 98.9 | of the Interior. (21) Silk Association of America (22) M (20) United States Departmen 
cars.. 10 na 7 1910 | Jume 3:..149.5 1075 116-4 1244 1923 B41 | ops, Abwociation, | (73) American, Metal Market tna) Wedlenal Senere, meee od Hen tek. 
ager care;-| 8500 0523 June 10.--149-5 105.3 115.4 1234 1206 95.2 (25) American Zinc Institute. (26) Association of Cotton Textile Merchents of Naw York. 
, : 2 une 10. --oe 1033 tod iota lara toro | (20) Bureau of Railway Economics. (28) Interstate Com: Textile Merchants of New York. 
June 24...155.2 101.2 109.9 1221 1246 98.0 *Subject to revision. +Revised. a 
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Statement of Member Banks Statement of New York City Member | Debits to Individual Accounts by Banks 
PR RESOURCES AND LIABILITIES OF RE- 
RTING MEMBER BANKS IN LEADING CITIES Banks . . 
(Millions) in Reporting Centres 
——All Reporting. ——Chicago. (Millions) 
; a eo ee a. 
oans: ,’30. ,30. ,'30. ,'30. ,’29. Jung 25, June 18, June 26, 
On securities... $815 $8564 $1,382 $o18 $18 *'$a38 | Loans: 930. 1930. 1929. (Renee 
Se AEP 80027: 8,513 8.402 9,161 640604 Seen EU IER IDET OSE ROREPET $3,696 $3,726 $2,908 ieatas iia. 
prota ee: $17,128 $16,966 $16,543 $1,558 $1,522 $1,528 pS SP ee ee 46 ,404 2,70 Federal Reserve Centres ‘Tune 18, June 11, June 19, 
istric nciu ° le . 1929. 
U.S. Gov. secur. $2,849 $2,776 $2,935 $167 $168 $169 PE OD sors sxrocceransces —— ar Se) ae 16 $655,015 $598,519 $731,510 
Other securities. 3,140 3,140 2,820 234 229 213 Investments: 2—New York 14 10,515,161 8,201,530 10,612,686 
— — 3—Philadelphi¢ p p 
Total “95,080 $5,017 "$5,755 s4oi _s307  saez | Upited States Governm’t securities. $1,093 | $1.074 $1.0 | 4 -Cleveland 26 «© AST'765 «T0872 © 94'S00 
‘“ maa iii 5—Richmond 24 323,075 301,964 342,265 
otal ins. & inv.$23,118 $22,882 $22,298 $1,959 $1,918 $1,910 Total investments .. . $2,072 $2,001 $1,800 Chinage Fe} 1 7B oe : preg aren 
nim as amie tee anise ntete — cago : 2 y 
Res. with Fed. i ad &-St. Louis 1 333; "290, "354, 
Reserve banks. $1,788 $1,783 $1,657 S179 $182 $165 ae ee re oe Se | 5 inseapeiis 17 308000 «78308 «Bova 
Cash in vault. 223 227 13 13 14 | Reserve with Federal Reserve Bank. "$789 $784 $749 10—Kansas City . 381,555 314,573 377,143 
Net demand dep. 13, ro 13,686 12,940 1,281 1,274 1,158 | Cash in vault..................0se0e- 48 47 54 11—Dallas ; 17 201,777 187,505 210,928 
Time deposits... 7,228 7,182 6,724 547 554 529 | Net demand deposits................. 5,661 5,602 5,238 12—San Francisco 28 914'967 800/280 957,115 
Gov. deposits. . 213 20 260 9 1 7 eR RRR 1,459 1,457 1/162 — =< : 
pee —- banks. 1,375 1,243 1,099 118 107 128 | Government deposits .............. : 71 71 72 _ Total , 268 $17,074,073 $13,800,906 $17, 580, 994 
— to banks 3,117 2,975 2,533 347 339 ee FE Be Is v6.0: 5.0 d50:0.650:5.4. 5:5:0'09:0.0:0.60 113 118 123 New York City 1 10,026,664 7,778,896 10,113,737 
orrowings from I eB coder (ark ole aa buns 1,047 1,010 818 — 
Fed. Res.banks 44 48 674 : .. . 74 Borrowings from Fed. Reserve Bank oe ‘2 228 | Total outside N. Y.C. 267 $7,047,409 $6,022,010 $7,467,257 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Condition June 25, 1930 
. —Combined Fed. Res. Banks... —-N. Y. Federal Res. Bank.— Gold fotal Bilis Total U. 8. #. R. Not Due Memb: Rati 
RESOURCES. Jus. 25, June 18, June 26, Jae 25, 7 18, June 26, Districg. Reserve Discounted. Gov. Securities. in Circulation. eseeve Asst. ry 
Gold with Federal Reserve , ; . 30. 1930. 1929. Ns ce iter $224,306,000 $17,307,000 $44,260,000 5,746,000 $140, 997,000 81.0 
agence eect miami $1,600,214 $1,599,114 $1,372,441 $258,594 $258,594 $255,861 | Priladelphia thy Re ee yr 2,481,000 — 1,001,968,000 88.9 
| Gola redemption fund with , sip es ; : ; Cleveland ia ye 31 750 000 38. 341000 35 342000 187098 900 138° 3,000 Ae 
| TOASUFY....-.0.+02 36,812 37,001 71,589 14,852 14,890 17,719 | Richmond 91,404,000 21,417,000 — 15,594,000 ,020, 006 62,522,000 74.5 
Gold held exclusive ely WOMMM socnccesces 132,171,000 26,335,000 11,769,000 124,316,000 61,075,000 78.4 
against F. R. notes...... $1,637,026 $1,636,115 $1,444,030 $273,446 $273,484 $273,580 | Chicago ........... 452,457,000 19,034,000 77,967,000 201,438,000 339,879,000 86.2 
og pert et vk in om oe mae sass. men | Sane’ Rees tees Bes Be eee Ie 
Gold and fold ‘certificates ’ ; ; ; : Kansas City........ 109,326,000 12,591,000 28,736,000 9,244,000 87,920,000 73.4 
i held by banks............. 820,457 __ 821,837 _—«807,446 507,173 506,174 512,574 | Dallas ....-........ 53,917,000 9,986,000 28,170,000 31,398,000 9,571,000 65.2 
Total gold reserves...... $3,059,174 $3,067,202 $2,895,514 ~$1.006,439 $988,914 ~ $912,067 San Francisco Sade 281,720,000 8,328,000 36,695,000 155,018,000 169,734,000 87.4 
Reserves other than gold... 172,637 166,709 177,040 54,824 53,578 63,552 
Total reserves .......... $3,231,811 $3,233,911 $3,072,554 “$1,061,263 $1,042,492 $975,619 Foreign Bank m 
Non-reserve cash ........... 67,339 64,338 69,108 16,510 14,999 24,288 & Denk State ents 
Bills discounted: < hate 
Secured by U. S. Govern- (Thousands of Reichsmarks) 
ment obligations ........ 84,887 66,925 532,74 , 952 *June 23 tJune 14, tJ 6, f > 23 
Other bills discounted. .... 146,618 139,869 334 002 i7'800 13°128 foraaz —_ ic oe 1930. 1930. 1930. 980. ie “1029. sen 
Total bills discounted... $231,505 6,7 i, a $24,078  $317.585 old coin and buillion...... reseenees 2,618,921 2,618,787 2,618,781 2,591,135 1,764,327 
Bills bought in open market 102/313 ber gi $ i $38,155 4 ee bac | Reserve in foreign currencies 457,372 422,206 79,7 4 330,746 
1 U. S. Govt. securities: ‘ , . Bills of exchange and checks. 1,348,070 1,543,825 1,792,616 1,873,773 2,427,080 
|” a RihaG career 55,911 57,141 42.738 6,135 11,330 155 Silver and other coins. ° 170,835 151,998 131,321 128,610 144,706 
Treasury notes ........... 219,436 251,416 92/021 62,006 F 81.285 19,437 Notes on other saaee. 21,410 17,014 12,172 4,132 19,440 
Certificates and bills. ..... 301,623 289,091 14,768 111,804 118,858 4,975 ee ivan ibe ae iol'oae oaks eee 92,608 
Tevet FE. S. Goverument Other assets ........--.-- Be 620,500 619,951 612,753 96,393 430 142 
securities ...........4.. $576,970 $597,648 $149,527 $179,945 = $211,473 + $24,567 | Notes in circulation........... 4,037,982 4,278,808 4,572,744  4,812'469  4,068/747 
Other securities ............ 5,250 5,350 13,315 3,250 3,350 5,815 Other maturing euiigations. 648,632 537,36 448,833 01,086 579,210 
‘ Total bills and securities $916,038 $942,568 $1,262,428 $231,505 $274,569 $362,135 oe — vee ascihha a 870 ae 210, pas 210,670 316,015 
PTECTELEPCEELELE TTT o Vay, 
° Uncollected iveme osc 970,490 71g 4a ope dr 169.321 196,421 189,378 *Cable report; subject to revision. +As reported m _ 4 official Reichsbank statement. 
| notes of other banks. . ’ 9, , ' x 7,110 
Bank premises ............- 59,552 59,552 58,614 15,664 15,664 16,087 BANK OF ENGLAND j B ‘EF sE 
? All other FOSOUFOOS. .......5¢ 11,331 10,999 7,441 4,089 3,713 931 (Thousands) | Aa Sr eo 
; Total resources ......... $4,879,943 $5,049,928 $5,147,477 $1,498,051 $1,554,745 $1,575,670 June 25, June 18. June 26, | (Millions of francs) 
LIABILITIES. 19: 930.' 192 29. June 21, June 14, June 7, 
Federal Reserve notes in Circulation ..........£358,531 £359,246 £362,732 | 1930. 1930. 930. 
actual circulation ........ $1,402,869 1,419,266 $1,658,496 $172,481 $177,697 $282,202 Public deposits ..... 21,504 16,578 34714 eee 44,004 43,900 . 818 
Depesis: Private deposits. 99,889 94,019 103,579 | Sight balance abroad 6,820 864 6,878 
ember bank—reserve ac- Bankers’ accounts .. 63,776 58,332 67.420 | Negot. bills bought 
count $5n0060606000s006.086 2,386,435 2,408,364 2,343,813 1,001,968 997,224 962,823 Other accounts. 36,113 35,687 36,159 ROTOR ooo cies cceses 8,652 18,642 18,642 
Government ............+. 45, 23;412 48,924 6,578 26,479 11,054 | Govt. securities..... 48,855 46.476 38.551 | Commi. bills, France 4,807 4,859 4,922 
S| OS Parte ‘ 7,172 5,606 2,170 3,484 966 | Other securities...... 1,239 23,739 50,223 Adv. against secur. 2,720 2,707 2,721 
Other deposits ............ ___ 21,422 20,682 21,312 10,132 8,560 7,099 eons, ane advances gt shear 38.054 a ~~ and noe o . 
Total deposits ........... $2,459,384 $2,464,630 $2,419,655 $1,020,848 $1,035,747 $981,942 ecurities ...... 5, , 3,4 sinking fun , 1394 5,394 
Reserves ......... ; 59,24 58,242 57,474 Circulation ..... 1,486 71,936 72,559 
Capital paid availability items. Soe To Ss 6 ee | Bullion ...... “IIIII11 157'773 157/490 160207 | Greditor cur'nt accts. 14'359 14056 131487 
apital paid in.............- , =? , , , Prop. res. to liab.. 48.7% 52.6% 44.7% patio ; : 51.26% 51.05% 50.92% 
Seer aie aS aes SORL RRS | Ben Ta SE ESL BEN? ae He ME OS 
; other liabilities. ‘ ; f A A 2 
! Total liabilities. . $5,049,928 $5,147,477 $1,498,051 $1,554,745 $1,575,670 “J 
Ratio of stents. to de- BROKERS’ LOANS 
osit ani eral Reserve eas 
Rote liabilities combined. 83.7% 83.3% 75.3% 88.9% 85.9% 77.2% NEW YORK REPORTING MEMBER BANKS 
Contingent liability on bills a ii iia a 7 
} purchased for foreign cor- 
1 respondents ..........--.- $463,642 $467,643 $424,566 $151,994 $155,995 $135,174 
Weekly Gold Movement 
Week Ended June 25, 1930. 6 ss hal 6 
Imports: Exports: 
rom [oie mae : $200,000 one. 
From Japan ...... 1,745,000 
Chiefly rom Latin America. ; 182,000 
a Total $2,127,000 = a 
. Week Ended June 18, 1930. 
Imports: Exports: w” 
From OE elie ieasaiod $250,000 one. o rig 
Chiefly from Latin America. . a < 
SS oo | 
NE. ci nscaepapeicinees ° $304,000 Fe) 4+--—— DUN 18— 4 - 
Earmarked gold, net decrease 1.00 000 a FOR ACCOUNT Pd 
j eee . $1,304,000 a OTHERS 
{ DISCOUNT RATES OF CENTRAL BANKS BROKERS’ LOANS 7A) wn 
\ Federal Reserve Present Date Previous (New York Reporting Member Banks) FS 3— i | : slides . ly 
System: Rate. Established. Rate. (Millions of Dollars) = - | R ; 
BE 9:46 :66.0.0:0:0-0008 3% May 81930 4 al | j 
} WOO BOGE 2. ccccce 2 June 20, 1930 3 Own Out-of- - j 
Philadelphia ....... 4 Mar. 20,1930 4% Ac- Town Oth- De- o D 
Cleveland ...:..... 3% June 7, 1930 4 1930. count. Banks. ers. Total. mand.Time. | 
Richmond .......... 4 Apr. 11, 1930 i June 25...1,764 713 939 3,416 2,787 629 
AGIAMtR «oc ccccccces Apr. 12, 1930 41, June 18...1,850 906 1,031 3,787 3,175 612 ee }> 
Guieago .......+... 3% June 21,1930 4 June 11...1,799 1,053 1,146 3/998 3/383 615 2 [2 
| og pp 4° Apr. 12,1930 4% June 1,911 ‘995 1,195 4,101 3,469 632 a 
Minneapolis ....... 4 Apr. 15, 1930 May ..1,777 | 988 1,257 4,022 3,380 642 ns ba ‘s / 
papeas RET vcccccs 4 Feb. 15, 1930 4% May 21...1,655 1,069 1, 4.015 3,391 624 Vou! Vey 4 
EL ica dite niee Ws 4 Apr. 8, 1930 4% May 14...1,618 1,069 1,320 4,007 3,376 631 . 
San Francisco |... 4 Mar. 21, 1930 44 May -.1;611 1,123 1/341 4,074 3,450 623 * 
! 7 eee 3 May 11,1930 3 Apr. .1,695 1,183 1,397 4,274 3,697 577 Se ae | 
RE ood005+necreee 2% May 1,1930 3 Apr. 23...1,568 1,213 1,436 4,217 3,663 554 | ‘ 
| dite 4, er Se | AE am 1a ta Sa oe 
{ DEE. ‘c2ctsbeceonsenes ay 19, pr. ry * . yaa t " 513 F 1 AC 
! alacant 54a Oct 10, 1927. 5.81 | Apr. 2...1,547 1,316 3,968 3,474 494 oe ee eee 
etherlands ........ 3 ar. 25,1930 3% ar. 26...1,424 1,118 1,278 3,820 3,337 483 | 
BR. a 5:6.0.6.00004 * 24,1 6 Mar. 19...1,266 1,171 1,404 3,841 3,387 454 
Oe are A = 30, 1930 34 Mar. 12...1,146 1,079 1.494 3,720 3,302 417 0 
Denmark ........... oe 1930 4 Mar. 5...1,006 1,032 1,545 3,583 3,175 408 .e) Sere 930 
ES ec-ctcsacbenes hy Mar. 20 , 1930 1929. 1928 i929 | 
| Polan June 13, 1930 7 June 26...1,038 1,536 2,969 5,542 5,204 338 — 
| 
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The Commodity Price Level 


A Review for the Week Ended, Tuesday, June 25, 1930 


a7] 


HIS week’s decline of 
2.8 points in The An- 
nalist Weekly Index 
of Wholesale Com- 
modity Prices comes 
after a break of 2.2 
AAA ie iby Eel points last week and 

W040: B} another break of 2.7 

points the preceding 

week, a total decline of 5.9 per cent In 
three weeks. It brings The Annalist 

Index down to 124.6, the lowest point 

since January, 1916, and 14.3 per cent 

below the corresponding date last year. 
With the exception of building mate- 





the week after having been under pres- 
sure during the preceding three weeks. 
The decline of the textile index con- 
tinues with the same persistence that 
has characterized it throughout the year. 
Silks have touched new lows and are 
now selling at $3.35 a pound, compared 
with $5.05 a pound at this time last year. 
When we consider that Japan’s output 
during a year totals about 110,000,000 
pounds, this decline, if it persists, means 
a drop in the export value of silk of 
about $187,000,000. Japan has had an 
unfavorable trade balance of $100,000,- 
000 during each of 1927, 1928 and 1929, 





Outstanding Features in the Commodities 


Speculative Commodity Markets 


Cotton, Wheat. Rubber, Hides, Silk, Sugar, Coffee 





OTTON for July de- 
livery touched a new 
low at 13.13 cents on 
Tuesday, the day be- 
fore the first notice 
day against July con- 
tracts. The decline 
from last week is 29 
points. Twelve-cent 

cotton has appeared in several of the 

more distant months. 

The total certificated stock in all mar- 
kets for July delivery is 750,000 bales, 
of which about 600,000 bales are owned 
by cooperative marketing associations. 


‘’ 





an overbought market develops, with 
cooperatives again holding options for 
delivery, it is not improbable that the 
July position will undergo the same kind 
of disturbances as happened in May. 

The total holdover of American cot- 
ton on July 1 is now estimated at 5,600,- 
000 bales or about 1,900,000 bales more 
than last year. However, the probabili- 


ties now are that the carryover of United; 


States cotton abroad will show a decrease 
of about 750,000 bales. Moreover, we 
may expect some decreases in the carry- 
over of foreign growths. 

Activity in the cotton spinning indus- 


























THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
165, " to 
160) 160 
139 iss 
150) 1! $0 
145) 45 
140 1140 
L135 | 
' . 4130 
'25 | 25 
tae JPMaws Deedes ts te: JPSONDIFMAMIJASONDIFMAMIDASONDIFMAMIJASONDIFUAMI DA Sone °° 
1925 1926 1927 1926 929 1930 : 
6. 8. Mis- All 
1.Farm 2. Fool 3, Textile . 5. Building 1. La em- cella- Com- 
Products. Products. Products. Fuels. Metals. Materials.. icais. neous. modities. 
8 146.0 147.9 163.5 128, 134.6 3 144.7 
» 154.2 147.0 162.8 128.3 1534 154.6 129.9 149.1 
4 154.8 45.5 161.3 127.9 153.6 134.0 127.1 148.6 
5 154.1 147.5 160.1 127.6 153.0 134.0 127.2 147.6 
0 151.2 146.6 162.0 126.8 152.3 134.0 127.0 145.5 
5 147.2 144.7 161.8 125.9 153.6 134.0 124.9 141.8 
1 145.9 140.8 160.1 125.5 151.9 144.0 124.0 141.3 
<7 142.2 139.1 158.3 124.0 150.6 133.2 120.7 139.8 
oe 7 139.0 1 154.4 123.4 151.3 132.3 117.8 137.4 
‘ 6 136.1 131.4 150.7 122.9 150.8 131.9 115.8 134.0 
B | 136.5 .3 153.7 118.3 149.9 131.1 116.1 133.6 
8 135.6 126.1 156.0 113.5 149.2 130.3 113.6 132.1 
SET <5 e000 00 120.8 132.9 121.2 154.9 112.5 144.5 129.4 106.8 128.5 
1 , 
June 25........ 140.1 147.6 347.7 163.6 128.4 153.1 134.6 130.5 145.3 
1930. 
Apr. C—O 130.4 137.8 130.2 150.6 121.3 149.9 131.4 116.2 135.0 
SS eee 126.3 137.2 129.8 153.8 116.7 149.9 131.2 116.1 133.3 
Ss Sere 125.9 135.3 28.8 157.0 116.5 149.9 131.0 116.1 133.0 
rae Mt ceeeees 125.2 134.4 128.3 157.0 115.2 149.9 130.8 115.8 132.3 
gh Se 125.1 134.5 127.4 156.8 113.1 149.8 130.8 115.7 132.0 
May 13........ 126.5 135.7 126.1 156.9 114.0 149.3 130.4 115.6 132.3 
May 20........ 126.0 135.8 125.9 155.0 113.5 148.8 130.0 112.7 132.1 
May 27....... 126.3 136.2 125.1 155.0 113.5 148.8 129.7 110.5 132.2 
June 3 127.0 137.2 123.2 155.1 113.4 148.8 129.7 108.0 132.3 
June 10........ 123.4 133.5 121.6 155. 1+ 113.4 142.7 129.5 106.4 129.6 
June 17. 118.5 131.8 7120.4 1 112.1 142.7 129.2 107.1 127.4 
ie 24...9....114.4 129.3 119.3 154.2 111.1 142.7 128.8 106.2 124.6 























e index shared in the decline. As in 
previous two weeks, the farm prod- 
ucts group contributed the largest share 
in the decline, 3.4 per cent for the week, 
@nd 9.9 per cent during the last three 
weeks. Prices of farm commodities are 
now 14.3 per cent below last year at this 
time, when prices were considered so 
low as to constitute an “agricultural 
emergency.” Using an average differ- 
ential of .prices for the past twelve 
months, the farm income for the fiscal 
year ended June 30 is estimated as about 
$900,000,000 less than in the preceding 
year. 
Wheat is at the lowest point since 
1914, and a sharp drop in steers and 
has sent the former to $12 a 
hundredweight, the lowest since Janu- 
ary, 1927, and the latter to $8.91, a drop 
from $11.15, the high during February, 
1930. Barley, corn, rye, lamb, cotton 
and hides made sharp declines during 


‘2 vials, all groups comprising the compos- 
é 


and this new addition to her deficit, 
coupled with probably lesser cotton goods 
exports to China, is a serious menace to 
Japan’s gold reserves. Stocks of 130,000 
bales of silk in Japan’s warehouses, 
worth at present prices about $221,000,- 
000, is also straming all commercial and 
government credit facilities and _ will, 
when added to her lessened export, 
greatly reduce her purchasing power of 
American goods. 

In spite of cooperative efforts of cot- 
ton mills in the South and North to re- 
duce running time, cotton goods inven- 
tories are accumulating rapidly. 


BERNHARD OSTROLENK. 
DAILY SPOT PRICES 


*Cotton. tWheat. tCorn. §$Hogs. 

June 17.....13.55 174 a) 76 
June 18.....13.70 11 91 10.80 
June 19.....13.95 1.16 93 9.66 
June 20.....14.05 1.097 .92' 9.56 
June 21.....13.70 Losig 91% 9.30 
June 23.....13.50 1.12% -928 9 18 
June 24.....13.25 “1.09 92 8.91 
“idling. New York. ftNo. 2 red, New 
O. r . 


York 2 yellow, New York. 
average, Chicago. 


Wheat, No, 2 red (bu. 


heavy steers, Chicago (08 lo.). 
day ay ¢ fine fie’ Chicago ( Pee sace 
, fine s cra 
Wool, Ohio - nanan, greasy Basis eee 
Steers, c car reass (100 Ib.) 


ic ¢ 
Pork, picnic CED TBs) ccccccccccccccccccecccs 
— ac connnacévecacunchsas 


5-4 
Silk, crack double extra, 13-15 (1b.) 

Rayon, Gomestic, 150 denier, A quality (Ib.) 
Coal, anthracite, stove, company (ton)..... 
Cn bituminous, steam, mine run, Pitts. 
Coke, Connellsville furnace (ton).........-. 
“ees at service stations, Oil, Paint pee 

‘D Report rter av. for 10 sections (gal.) 
eum, crude, at well, Oil, Paint and 
Drug Reporter av. for 10 fields _ Dieses 
Pig iron, Iron Age composite (to 
Finished steel, Iron Ags ampealis (100 Ib.) 
Co Lead. (ib) electrolyti c 
EE cite aa vinbedh cane ones gkn passives on ts 
Tin (lb iw area den cece eeehibacnnneda 
Zinc, East St. Louis (Ib.).............-.+-.- 
1.000 *, 
rick, Amer. Contractor composite (1,000). 
Structural on fe} American.Contractor com- 
posite (100 Ib.).......-.-. ee eee eee cseeessees 
Cement, Amer. ,-r me 4 reveneens (bbi.) 
Leather, Union backs (lb 
Hides, native steers, Cnicaeo - inenkeeee 
Peper, newest, roll ¢100 
er, wee peing. No. 2 Kraft (i60 ft eer 
Rubber t latex crepe (Ib.)..........-- 





see etereweeeneses 


SPOT PRICES OF IMPORTANT COMMODITIES 





American Contractor composite 


June 24, 1930. June 17, 1930. June 25,1929. 


1.09 $1.177 $1.395, 
92 ‘924, 1.07% 
46 46 
52 : 97% 
i -665 73% 
12.00 12.50 15 
8.91 9.76 10.91 
-1325 1355 1 
75 5 95 96 
30 .30 .38 39 
16.00 @18.00 18.00 @19.00 23.50 24.00 
LA 14% 14% 
31.50 32.00 a 
nts) 0 
09% 
80 


26% 34%@ .35 
’ 165 @ 150 1.75 @ 1.77% 
q 3.50 @3.55 5.05 
1.15 1.15 1.15 
8.60 8.60 8.65 
1.35 @ 1.40 135 @1.50  1.55- @ 1.65 
2.50 2.7 
2080 .2110 1945, 
1.497 1.497 1.767 
17.42 17.50 18.63 
"185 2.214 2.412 
12 "11% 1800 
0540 ‘9700 
330 os 5@.0680 
23.65 23.65 25.65 
13.85 13.85 14.35 
1.70 1.70 1.95 
2.19 2.19 2.22 
45 45 50 
15 ‘15% 1% 
3.25 @3.50 3.25 @3.50 3.25 @ 3.50 
5.25 @5.50 5.25 @ 5.50 oe 5.50 
12%@ 12% 12%@ .12%  .21 21% 











A July squeeze, along the same lines as 
in May, is not now expected, though 
July contracts are still at a premium in 
contrast with the further months. If 


Range of Cotton Future Prices. 
—July—— Oct. iets). Oct. (new). 
High. Low. High. Low. High. Low. 
June 16..13.70 13.24 13.31 12.97 13.07 12.75 
June 17..13.79 13.39 13.41 13.02 PH BY 


June 19..13.90 13.68 13.44 13.25 13.20 12.99 
June 20. .14.01 13.71 13.59 13.36 13.30 13.07 
June 21..13.76 13.51 13.40 13.16 13.07 12.85 


Wk's age-38-68 13.20 13.59 12.85 13.30 12.59 


.-13.48 13.25 13.17 12.93 12.90 12.64 
June 24..13.47 13.08 13.17 12.96 12.90 12.67 
June 25..13.38 13.00 13.05 12.85 12.80 12.55 


25 
close. . .13.33@13.34 13.01@13.04 12.73@12.74 


Dec. (old). Dec. (new). Jan. (old). 
High. Low. High. Low. High. Low. 


June 16..13.48 13.09 13.30 12.88 13.45 13.13 


June 17..13.54 13.15 13.32 12.91 13.45 13.20 
. -13. 12 05 ‘ 12.98 


June 21..13.56 13.34 13.25 13.04 13.55 13.38 
Wk's 13 Bo 12.96 13.50 12.70 13.78 12.98 


June 13.11 13.06 12.83 13.33 13.12 
June 24 33 13.13 13.06 12.84 13.35 13.18 
June 25. 3 21 13.00 12.95 12.71 13.20 13.01 
June 25 
close... 13.19 12.92 13.16 
Jan. (new). —-Mar.—- ——May— 
High. Low. High. Low. High. lon 


June 16..13.26 12.92 13.47 13.10 13.55 13.25 
June 17..13.30 12.90 13.50 12.12 13.62 13.26 


Wk's rge.13.50 12.73 13.72 12.92 13.82 13. 
13 12. 4 


85 13.28 13.05 13.35 13.20 
28 1 


os . 13. 3.08 13. ‘ 
June 25..12.96 12.75 13.18 12.99 13.31 13.15 


25 
close. . .12.92@12.93 13.16 13.30@13.31 


try in May was at a low .Jevel, as re- 
ported by the Census Bureau. The num- 
ber of spindles running during the month 
was 500,000 less than in April and total 
spindle hours in May dropped 800,000,- 
000 from the preceding month. The 
number of spindles active during May 
totaled 23,374,434, out .of 34,207,174 in 
place. This is 83.6 per cent capacity 
on single shift basis and compared with 
96.3 per cent in April. 

The visible supply of American cotton 
decreased 73,880 bales this past week, 
compared with a decrease of 196,810 a 
year ago, according to the weekly report 
of the New York Cotton Exchange. The 
world visible supply of American cotton 
is now 3,459,449 bales, against 2,474,230 
at this time last year. 

The movement of American cotton into 
sight totaled 70,801 bales this week, 
against 71,672 in the same week last 
year. The total into sight for the sea- 
son to date is 14,792,603 bales, against 
15,387,494 for the corresponding period 
of last season. World spinners’ takings 
of American cotton were 144,681 bales 
this week, against 268,482 in the same 
week last year. Total world takings for 
the season to date are 13,087,145 bales, 
against 15,169,411 for the same period 
of last season. 

Exports of American cotton were 25,- 
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(234 bales this week, against 80,121 in 
the same week last year. Total exports 
for the season to date are 6,587,578 bales, 
against 7,901,971 for the same period o* 
last season, 

The average price of middling spot 
cotton in ten designated markets June 
20 was 12.82 cents a pound, compared 
with 13.28 on June 13 and 18.13 on the 
corresponding day last year. Spot trans 
actions reported by the ten markets for 
the week were again light. 

Certificated stock on June 19 were: 
Norfolk 24,300 bales, Savannah 47,466, 
Charleston 41,521, and on June 20 at 
New York 208,762 bales, New Orleans 
154,810, Houston 100,408, Balveston 
69,593. 

Cotton Movement From Aug. 1, 1929, to 

June 20, 1930, With Comparisons. 


1930. 1929. 

Port receipts 8,108,840 8,963,812 
Port stocks ; 1703, 468 877,335 
Interior receipts 6,329 5,951,664 
Interior stocks ‘ arg 981 324,575 
Into sight. ....14,792,603 15,387,494 
Northern spinners’ tak- 

ings 1,158,941 1,350,213 
ooenere spinners’ tak- 

Serer 4,982,297 5,394,382 
Wor a’ s visible supply of 

American cotton . 3,454,449 2,462,910 


RUBBER 


UYING and covering by large spec- 
B ulators has rallied the rubber mar- 
kets and firmed prices. July op- 
tions of “A” contracts closed on Monday 
at 11.92, an advance of 22 points from 
the preceding Monday, and the first im- 
portant check to declines in many weeks. 
Reports on the statistical position of 
the market were mixed. Of bearish in- 
fluence was the further fall of the ster- 
ling price in London to a low of 5%d. 
In face of this and further increases in 
stocks in London and Liverpool totaling 
784 and 708 tons, respectively, the de- 
cisions of shorts to cover is not easily 
understandable. 

Bullish influences did not come from 
the statistical position of the market. 
They consisted mostly of reports that 
banking interests had taken steps to halt 
the declines in stocks and commodities, 
reports that seemed to have no substan- 
tial foundation. But they were suffi- 
ciently potent to make contracts scarce 
on Monday, when the covering move- 


Range of Rubber Future Prices. 

NO. 1 STANDARD CONTRACT 
—July— Sept. -~-Dec.— 
High. Low. High. Low. High. Low. 
June 16..11.83 11.83 12.30 12.25 12.75 12.73 
June 17..11.90 11.90 12.30 12.30 12.92 12.80 


June 18 12.29 12.23 12.81 12.70 
June 19 12.20 12.17 12.70 12.66 
June 20 : 12.35 12.33 12.90 12.80 
June 21 , 12.75 12.70 
Wk’s rge.11.90 11.83 12.35 12.17 12.92 12.66 
June 2 ‘ s --. 12.87 12.65 
June 24..12.12 11.92 12.64 12.28 13.20 12.97 
June 25 12.97 12.85 
June 25 
close *13.13 
Jan.—— ——Mar.— 
High. Low. High. Low 
June 16 13.25 13.20 
June 17 13.22 13.22 
June 18 13.26 13.26 
June 19 13.18 13.17 
June 20 . 13.45 13.35 
June 21. y ai 
Week's range... .. 13.45 13.17 
June 23. 13.39 13.15 
June 24. 13.68 13.45 
June 25 --. 13.55 13.40 


June 25 close. 
~“_" CONTRACT. 
te Sept.— ——Dec.— 
High. w. High. Low. High. Low. 
June 16..11.80 11.70 12.20 12.00 12.70 12.50 
June 17..11.90 11.70 12.20 12.10 12.80 12.60 
June 18..11.80 11.70 12.10 12.00 12.70 12.60 
June 19..11.70 11.70 12.00 12.00 12.60 12.50 
June 20..11.90 11.70 12.20 12.00 12.80 12.60 
June 21..11.70 11.70 12.00 12.00 12.60 12.50 
Wk’s rge.11.90 11.70 12.20 12.00 12.80 12.50 
June 23..11.80 11.60 12.10 11.90 12.50 12.50 
June 24 12.00 11.70 12.40 12.10 13.09 12.60 
June 25..12.00 11.70 12.50 12.20 13.00 12.80 

June 25 


close. .+11.90@12.00 +12.50 +13.00 
Jan.— ——Mar. 
High. Low. High. Low. 
June 16... 12.90 12.90 13.10 13.00 
June 17... ... 13.00 12.90 13.20 13.10 
June 18.. , 12.90 12.90 13.10 13.10 
19. : “a ; 
ce le ais 
‘June 21. ; .. 12.80 12.70 ; 
Week’s range.........12.90 12.70 13.30 13. 
June 23... , . 13.00 13.00 
sane : : --. 13.50 13.30 
lune 25. i 13.10 13.10 13.60 13.40 
June 25 close. *13.20 13. 


+Traded. 


*Norminal 
° 





ment was well under way, and in conse- 
quence prices advanced rapidly. 

A meeting of Anglo-Dutch rubber pro- 
ducing interests has been called to meet 
next week in order to discuss further 
steps toward stabilization. On the whole, 
the trade is looking forward to this new 
move with indifference. Reports that 
consuming establishments are planning 
to enter the market on a broad scale are 
meeting with interest. 

Rubber invoiced to the United States 
during the week ended June 21 totaled 
8,438 tons, about 200 tons more than the 
preceding week. 


WHEAT 


UESDAY’S closing price for July 
T delivery, at 83% cents a bushel, is 
the lowest since 1914; and rye at 
28 cents is the lowest since 1896. Last 
year at this time, wheat was higher py 
30%% cents a bushel. This week’s wheat 
prices on the Board of Trade are equiva- 
lent to farm prices throughout the 
Northwest of about 70 cents a bushel. 
Chairman Legge of the Farm Board 
announced during the week that no 
plans for stabilizing prices of the 1930 
crop are being made. At least 50,000,- 
000 bushels of the 1929 wheat crop have 
been taken over by the Grain Stabiliza- 
tion Corporation, and no efforts are 
being made at this time to dispose of it. 
The cooperatives received their money 
for this wheat in most cases months ago 
in the form of loans, many of which 
were made at the fixed price of $1.25, 
Minneapolis. Consequently, the transfer 
to the Grain Stabilization Corporation, 
which was established to assume, with 
government funds, the losses then con- 
fronting the farmer’s cooperatives, is 
largely a paper transaction. Mr. Legge 
Range of Grain Future Prices. 
CHICAGO PRICES. 
WHEAT 


——July——- ——Sept.—— ——-_Dec.—— 

High. Low. High. Low. High. Low. 
June 16.. .98% .95% 1.01% .98 1.05% 1.02% 
June 17.. “gate 9654 1.018 2o% 1.05% 1.03% 
June 18.. .96% .9414 1.04 1.01% 
June 19.. .97 9554 1.004 rif 1.04% 1.035% 
June 20.. -96% 93% 1.001 .96% 1.04% 1.0% 
June 21.. .934%4 .92 ‘96%, 94% 1. 01% 9954 


Wk's rg. .98% .92 1.01% .94% 1.05% .99% 


98 
Ja.2.Jun.25.Ja.27.Jun.29.Ap.7.Ju 

June 23 921, 89% .95% .92% 1.00% .97% 
June 24.. .91% 4 .95 -915, 1.00 96% 
June 25.. .895 .87% .93% .91% .98% .96)% 
June 25 

close... 88% 92% 97% 
Range for 

193 1.37% .87 1.29% .91% 1.25% .96% 


CORN 
-Ju Sept. —Dec.— 
High eae High. Low. High. Low. 
June 16.. .76% .74% .76%4 .74 70% .68% 
June 17.. 76% 75 7644 .75 .70% .69% 
June 18.. .7644 .73% .75% 13% 10% pt 
June 19.. .76% 75% .75% . 495 
June 20.. .76% .7414 .75% 13% 10% 68%, 
June 21.. .75 .73% .74° ‘72% ‘eat, | 


Wk's rg. .765 i 10% 67% 
Ja.2.Jun. Bre 1 Theis 23.Ap. 4. tun.25. 
June 23 761, . 75% .72 70% —.67% 
June 24.. 75h 74% 74% .73% .70 685% 
June 25.. .75% .73% .74 724%, .68% .67%% 
June 25 
close. . 74% 13% 67% 


Range for 
1930 985% .73% .95% .72 854%, .67% 


+? -Sept. —Decs— 
High ow. High. Low. High. Low. 
June 16.. .365% 35% .37% .36%4 .40% .39% 
June 17.. .36% 4.37% 36% 42 40% 
June 18.. .36% .355% 3% 364, 4 39% 
June 19.. .36% .36% 37 40%, 

June 20.. 36% 35% 36% 40% | 
June 21. 30% 3 Est 36%, 39% "39% 
Wk’s rg. . 37% .39%% 
ya's fan al. Fei dun: 23 Ap 24 24. Jun. 21. 


June 23. 35% 354% .36% 36% .40 3914 
June 24.. .35% ‘35% .36% 308 40 ‘394 
June 25.. 36 % -39% 36% -365 40 39%, 
June 25 

close... 35% 36% .39% 
Resse for 

19: .. 48% .35 46 36% 45% 39% 

RYE 
—Jul —Sept.— —Dec.—. 


High. lew High. Low. High. Low. 
June 16.. .0%, .48% 55% 53% .61 58% 
June 17.. 52 49% (56% (54 (62% 60 
June 18.. 51% .48% .55%  .52! 61 58% 
June 19.. ot 50 0% .54 d 
June 20. 48% 55% 52% . 
June 21. ri 46% 52% .50% - 57 


Wk's r; 50% =, * 
B68 sun Beret fan 25 A p38 

June 23.. .47% .45 51% ‘Big Sti et 

June 24.. 464% .44% .51 48% .57 


June 25.. 45% 44 50% 48% (5614 154% 
June 
close. . 441, 49% 554% 


Reage for 
19% 1.04 44 891, 48%, .753% .54% 


said that the Grain Stabilization Cor- 
poration would show “substantial” 
on June 30, when the books are closed, 
but some of these losses may be offset 
by price advances resulting from with- 
holding the wheat from the market. 

The drop in prices this week is the 
consequence of an unfavorable statistica 
position of wheat in the United States 

at has been built up during the past 
few years. Exports for the year ended 
June 30 probably will not exceed 100, 
000,000 bushels, the lowest United States 
exports .of wheat since 1911.° On the 
basis of the 1929 crop and of normal 
1929-1930 


losses 


exports on such a crop, the 
exports should have been around 250, 
000,000 bushels. 

Because of smaller exports and abun- 
dant yields, stocks in the United States 
have been accumulating and now are the 
largest on record. Moreover, the record 
holdover is about to be supplemented by 
a new crop, of which the harvest has 
already begun, and which is estimated at 
about 800,000,000 bushels, or fully up to 
last year’s crop. 

Exports for the week ended June 21 
were disappointingly low, totaling 1,619, 
000 bushels; total exports from July 
1929, to June 21 are 88,362,000. 

Canadian May exports totaled 9,884, 
723 bushels, and elevator stocks on June 
6 are estimated at 139,031,764 bushels, 
against 124,212,464 bushels on the cor- 
responding date last year. The increase 
over last year, amounting to 15,000,000 
bushels, also contributes to the 
ness of the North American wheat situa 
tion, especially because last year’s stock 
were exceptionally large and the 1930 
Canadian crop promises to be conside1 
ably larger than last year. 


SUGAR 


UESDAY was the first notice day 
on tenders for July delivery, wit! 
than 


the sugar market more evel 
under the influence of liquidation for 
that month. Prices continue to sag and 
have struck new lows during the week 
July contracts closed on Monday 
1.26, the low of the day and 4 points 
lower than last week. These prices, the 
lowest on record, have as yet failed to 
stimulate buying interest. 


pearisn 


A private re 


Range of Sugar Future Prices. 
NO. 1 CONTRACT 
July— Sept Dec 
High. Low. High. Low. High. Low 


June 16.. 1.40 1.33 1.48 1.42 1.58 1.51 
June 17.. 1.34 1.30 1.42 1.39 1.51 1.48 
June 18.. 1.31 1.27 1.39 1.35 1.49 _1.45 
June 19.. 1.28 1.26 1.37 1.34 1.47 1.44 
June 20.. 1.30 1.27 1.39 1.37 1.49 1.47 
Wk's rge. 1.40 1.26 1.48 1.34 1.58 1.44 
June 23.. 1.29 1.26 1.36 1.34 1.46 1.44 
June 24.. 1.28 1.25 1.35 1.33 1.44 43 
June 25.. 1.29 1.26 1.39 1.35 1.48 45 
June 25 
close 1.27 1.37 47 
Jan Mar May 
High. Low High Low. High. Low 
June 16.. 1.59 1.53 1.66 1.60 1.74 1,67 
June 17 1.54 1.50 1.61 1.58 1.67 1.65 
June 18 1.50 1.46 1.58 1.54 1.64 1.61 
June 19.. 1.49 1.46 1.56 1.54 1.63 1.60 
June 20...1.50 1.49 1.58 1.56 1.64 1.63 
Wk’'s rge. 1.59 1.46 +.66 1.54 1.74 1.60 
June 2 1.48 1.45 1.55 1.53 1.62 1.60 
June 24 1.45 1.44 1.54 1.52 1.61 1.59 
June 25 1.49 1.47 1.56 1.54 1.64 1.61 
June 25 
close *1.48 1.55 1.62 
*Nominal. 


port is being circulated that Java pro- 
ducers are willing to join Cuban produc 
ers in a price stabilization program. 
Such semi-official reports as come from 
Cuba indicate, however, that these pro 
posals are now getting a cold reception. 
Cuba has tried stabilization without re- 
ceiving support from other producing 
sections, and merely succeeded in main- 
taining prices at which competing pro 
ducing areas liquidated their holdings, 
while Cuban producers were left with 
their warehouses filled. The attitude of 
Cuban producers now leans toward a 
competitive rather than a cooperative 
market. 

Cuban receipts for the week ended 


June 23 totaled 29,303 tons, and exports 
were 26,543 tons, thus increasing Cuban 
stocks by 2,760 tons, or to a total of 
1,652,229 tons. Stocks of raw sugar in 
licensed warehouses in New York totaled 
1,269,600 bags on Monday, against 2,505, 
97 bags on the same date last year. 

Exports of raw sugar from Poland, 
from Oct. 1, 1929, to April 30, 1930, 
totaled 144,912 metric tons, against 109,- 
744 metric tons. during the corresponding 
period last year. White sugar exports 
also were larger, totaling 156,627 metric 
tons, against 53,319 metric tons last 
year. These increases give some indica- 
tion of the extent of additional produc- 
tion that is taking place. 


HIDES 


IDE prices made sharp declines 
H during the week in consequence of 

inability of producers, to main- 
tain prices in face of selling pressure 
from old stocks. All advances during 
the last two weeks, because of optimism 
aroused by the duties on hides, were lost. 
July contracts on the Exchange closed 
on Monday at 13 cents a pound, com- 
pared with 14.30 a week earlier. The ad- 
justed hide price index of the Shoe and 
Leather Reporter stands at 78.3, com: 
pared with 81.1 a week earlier. 


Range of Hide Future Prices. 
-Sept.—— —-Dec. Feb,—— 
High. Low. High. Low. High. Low. 
June 16..14.75 14.62 15.59 15.55. 15.85 15.85 
June 17..14.55 14.20 15.50 1.11 


June 18..14.25 14.05 15.25 15.50 15.50 15.40 
June 19..14.02 13.85 15.00 14.88 15.35 15.35 
June 20..14.01 13.95 15.08 15.00 15.40 15.40 
June 21..13.88 13.69 14.95 14.70 15.40 15.15 
Wk’s rge.14.75 13.69 15.59 14.70 15.85 15.15 
June 2 13.60 13.40 14.65 14.45 15.00 14.93 
June 24..13.32 13.25 14.45 14.25 14.95 14.90 


June 25 13.24 13.00 14.25 14.05 14.80 14.65 
JMtose...12.95@13.05 +14.10 $14.65 

Traded 

Sales in the Chicago market at the 
lower prices this week are estimated at 
250,000 hides. Sales on the Pacific Coast 
amounted to about 15,000 hides and, in 
addition, there were various sales of out- 
side small packer hides on which quan- 
tities were substantial. These liberal 
offerings of hides resulted in a com- 
plete victory for buyers who had resisted 
the increases in prices for weeks and, 
though prices had actually: advanced in 
the last two weeks, no important sales 
of hides were made at the higher prices. 

On Tuesday a general advance vf 2 
cents a pound on sole leather was put 
in effect, following the enactment of the 
new tariff, which places an import duty 
of 12% per cent on this grade. Upper 
leather prices remain unchanged, though 
the market is strong and demand is 


SILK 


(J istions, to all reasonable expec- 


good. 


tations, the continued decline in 
silk prices is damming up the de- 
mand. On Monday Jily futures went 
to a new low at. $3.12 a pound, eleven 
cents lower -than on the preceding Mon- 
day, ani with corresponding declines ‘in 
al] positions and in spot prices. But the 
New York silk market is getting into a 
position where there is practically no 
demand except in isolated small cases. 
Prices are being held on a nominal basis 
and no one seems to dare anticipate 
what the present situation will lead to. 
October and December options went be- 
low $3.10 during the week and, in some 
quarters, the possibility of silk going 
below $3 was seriously discussed 
In Japan, representatives of the silk 
industry from all parts of the country 
assembled in a special national conven- 
tion at Hibiya Park during the week to 
discuss additional curtailment programs. 
As this is written, the reports from the 
meetings indicate that no important 


Continued on Page 1389 
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HE acquisition of the 
Rossville Commercial 
Alcohol Company and 
the General Industrial 
Alcohol Company by 
American Solvents 
and Chemical Cor- 
poration has been con- 
= summated by a trans- 

fer of all the assets to American Solvents 
and Chemical. H. I. Peffer resigned as 
president of the last-named company 
and was elected chairman of the board 
and chairman of the executive commit- 
tee. Victor M. O’Shaughnessy of Ross- 
ville Commercial Alcohol becomes presi- 
dent of the new company, and Eugene 

O’Shaughnessy will be vice president. 
The executive committee will be 
composed of Messrs. Peffer, Victor M. 
O’Shaughnessy, together with John Nick- 
erson, C. O. Cornell and F- A. Rogers. 

The Rossville Commercial Alcohol 

Company will serve as the alcohol divi- 
sion of the new company except on the 
Pacific Coast, where American Solvents 
and Chemical of California will function. 
American Solvents and Chemical will 
handle the molasses and chemical busi- 
ness of the company. At the organiza- 

tion meeting the directors declared the 
quarterly dividend of 75 cents a share 


on the peameeet stock, payable Aug. 15, 
to stockholders of record Aug. 1. 

The new directors of the company 
~elected will consist of Eugene O’Shaugh- 
nessy, Victor M. O’Shaughnessy, F. A. 
Rogers, Leslie Vivian, I. J. Seskis, Sid- 
ney W. Sauers and G, W. Scott. J. E. 
Mahoney, a member of the old board, 
resigned. 





Atlas Utilities Corporation 


The Atlas Utilities Corporation, through 
L. Boyd Hatch, vice president, announces 
that it has exercised its right to acquire 
all shares of the All-America General 
Corporation capital stock and option 
warrants which have been deposited un- 
der the recent offer of exchange. Shares 
of All-America General considerably in 
excess of a majority of the stock have 
been received by Atlas Utilities as a re- 
sult of its offer, made on May 16. Time 
for deposit of the shares and option war- 
rants expired June 1 and was extended 
to June 16. The holders of such shares 
and option warrants are formally noti- 
fied t no further extension of time 
for deposit has been granted and no 
further deposit will be accepted. 

Under the offer of exchange of May 
76, made by Atlas Utilities to stock- 
holders and option warrant holders of 
All-America neral Corporation, the 
latter were privileged to receive two 

of common stock of Atlas Utili- 
ties for each share of common stock of 
All-America General, and one option 














| 
| 
| 
| 


You Can’t Go Wrong ! 
BUYING INVESTMENT TRUSTS 


selling BELOW the market 
price of their holdings. 


Particulars on Request 


SreecMan & Birkins 
60 Broad St. New York 
Tel. Han. 7500-5973 


ime 


Syracuse New Haven | 


























American Security News 
Earnings Records 


warrant to purchase common stock of 
Atlas Utilities for each option warrant 
to purchase common stock‘ of All- 
America General. 


CHANGES IN 
CAPITALIZATION 


TOCKHOLDERS of the Manhattan 

Company, holding company which 

controls the Bank of Manhattan 
Trust Company, the International Ac- 
ceptance Bank and affiliated banks and 
trust companies, have been notified of a 
proposal to increase the authorized capi- 
tal of the company by $5,000,000. The 
increase would raise the authorized capi- 
tal stock from $40,000,000, represented 
by 2,000,000 shares of $20 par value, to 
$45,000,000, represented by 2,250,000 
shares of $20 par value. A meeting of 
the stockholders has been called for June 
21 to vote on the proposal. 

In recommending the increase in capi- 
tal, P. A. Rowley, president of the Man- 
mattan Company, explained to stockhold- 
ers that all the available shares of the 
company had been utilized in connection 
with the recent acquisitions of 98 per 
cent of the shares of the New York Title 
and Mortgage Company and all the stock 
of the Central National Bank, which has 
just been merged into the Bank of Man- 
hattan Trust Company. The present ex- 
pansion in the authorized capital stock 
is a ay oy Mr. Rowley’s letter states, 
in order to acquire the remaining 2 per 
cent of the stock of the New York Title 
and Mortgage Company, should the di- 
rectors deem it advisable, and to make 
possible further acquisitions. 

The new shares are to be made avail- 
able for issuance to “such persons or cor- 
porations, upon such terms, whether for 
money or property, and for such pur- 
poses as may be determined from time 
to time,” by the directors. 

In view of the fact that the amount 
of New York Title and ~~ stock 
which has not as yet been exchan for 
Manhattan Company shares is of negli- 
gible proportions, it has been assumed 
that the additional stock is primarily 
designed for the acquisition of ofher 
banking institutions. Officials of the 
bank said, however, that no definite ob- 
ject was in view, and that for the mo- 
ment the additional stock would probably 
not be utilized, but that it was desired to 
place the company in a position to take 
advantage of any opportunity that ap- 
peared. ¢ 

Since the shares are not to be sold to 
stockholders and the increase is merely 
in authorized capital no rights or other 
privileges will accrue to shareholders as 
a result of the increase. 


American Composite Trust Shares 


J. A. Sisto & Co. and E. F. Gillespie 
& Co. of New York, are forming an inter- 
national selling group which will shortly 
make available to investors in the United 
States, Canada, England, France, Italy 
and Switzerland, American Composite 
Trust Shares, which represent complete 
undivided beneficial interest in a group 
of stocks of forty leading corporations, 
deposited under a fixed investment trust 
agreement of the cumulative type. The 
trust shares will be issued by the Chase 
National Bank in both bearer and regis- 
tered form. The depositor of the stocks 
is American Composite Shares Corpora- 
tion, organized under the laws of New 
York. e trust agreement under which 
the trust shares are issued provide for 
approximately an even amount of dollars 
invested in each corporation as well as 
geographical and industrial diversifica- 
tion. It also departs from the usual in- 
asmuch as its life is unlimited and the 
trustee has no lien on the deposited 
stocks for its trust services, which are 
paid in perpetuity by the depositor cor- 
poration. 

Arrangements are being concluded 
whereby foreign purchasers may deposit 
the trust shares in New York against 
certificates of deposit issued in Europe 


on cabled instructions, making it possible 
for foreign-owned trust shares to be 
quickly delivered in New York against 
trades. The sponsors expect that through 
these arrangements not only the trust 
shares will become popular in Europe 
but the distribution of the stocks of the 
corporations forming the portfolio will 
be broadened. These stocks are deposited 
in units, the tryst shares are convertible 
in New York into the deposited stocks 
or their net cash market value at the 
option of the holder. - 
The portfolio includes the common 
stocks of the following companies: 


Allied Chemical & Dye Corporation, Amer- 
ican Can Company, American Smelting & 
Refining Company, American Telephone & 
Telegraph Mom ay? Atchison, Topeka & 
Santa Fe Railway a Atlantic Coast 
Line Railroad Companys rden Company, 
Canadian Pacific ilway Company, Co- 
lumbie Gas & Electric Cdrporation Com- 
monwealth Edison Company, Consolidated 
Gas Company of New York, Consolidated 
Gas, Electric Light & Power epeny of 
Baltimore, Corn Products Refinin, om- 
pany. Delaware, Lackawanna & 

road Gompany, Detroit Edison Com- 

- &.. Pont (E. I.) de Nemours & Co., 

Kodak Company (New Jersey), 
Electric Bond and Share Company, Gen- 
eral Electric Company, Illinois Central Rail- 
Compan ngersoll-Rand Company 
International Harvester Company, Nationa 
Biscuit ae ag 9 New York Central Rail- 
road Company, 7 y, 
Otis Elevator Company, Pacific Gas & Elec- 
tric Company, Pennsylvania Railroad Com- 
any, Proeter & Gamble Company, Royal 
te ompany, Southern Pacific Com- 
pany Standard Oil yy of California, 
tandard Oil Semeeny (New Jersey), Texas 
Corporation, Union Carbide & Carbon Cor- 
ration, Union Pacific Railroad Company 
nited Gas Improvement Company, nited 
States Steel Corporation, estinghouse 
Electric & Manufacturing Company, Wool- 
worth (F. W.) Company. 


estern 


American and Foreign Power Company 


Offering has been made of 250,000 
shares of no-par cumulative $6 preferred 
stock of the American and Foreign 
Power Company, Inc., by a _ syndicate 
headed by Bonbright & Co., Inc., at 
$98.50 and accrued dividends a share to 
yield about 6.09 per cent. Others in the 
syndicate are Dillon, Read & Co., the 
National City Company, White, Weld & 
Co., the Guaranty Company of New 
York, Lee, Higginson & Co., the Chase 
Securities Company, the Bankers Com- 
pany of New York, the First National 
Old Colony Corporation and W. C. Lang- 
ley & Co. 

The proceeds will be used by American 
and Foreign Power for general corporate 
purposes. The stock, which is callable as 
a whole or in part at $110 a share, will 
be listed on the New York Stock Ex- 
change. 

American and Foreign Power is con- 
trolled by the Electric Bond and Share 
Company, which owns a majority of its 
stock. Among the countries in which it 
supplies electric power. and light and 
other public utility service are Cuba, 
Brazil, Chile, Argentina, Guatemala, 
Venezuela, Costa Rica, Panama, Ecuador 
and Colombia. The financing will pro- 
vide the company with approximately 
$24,625,000. 


Central Arizona Light and Power Co. 


A new issue of $7,500,000 first mort- 
gage gold bonds, 5 per cent series, due 
1960, of Central Arizona Light and 
Power Company, to be dated June 1, 
1930, is being offered by Security-First 
National Company of Los Angeles, Har- 
ris, Forbes & Co. and E. H. Rollins & 
Sons at 96% and interest, yielding 5.25 
per cent. The company is controlled 
through ownership of practically all the 
common stock by American Power and 
Light Company. Total population of the 
territory served with electric power and 
light in Phoenix and other cities or 
towns of Arizona is estimated at 65,000. 

Net earnings of the company for the 
twelve months ended April 30, 1930, were 
equal to more than three and one-quarter 
times the annual interest requirements 
on the $7,500,000 first mortgage gold 
bonds to be outstanding after giving ef- 
fect to this financing and to the retire- 
ment of the present outstanding bonds 
on or before Jan. 2, 1931. 


Cities Service Company. 


One of the largest pieces of corporate 
financing in the history of the public 





utility industry has been undertaken by 
a group headed by Harris, Forbes & Co., 
in the East, and Halsey, Stuart & Co., 
Inc., in the West, in the formal offering 
to the public a new issue of $118,115,600 
Cities Service Company 5 per cent con- 
vertible gold debentures due 1950. The 
make-up of the syndicate includes in ad- 
dition to Harris, Forbes & Co. and Hal- 
sey, Stuart & Co., Inc., the following: 
Bonbright & Co., Inc., E. H. Rollins & 
Sons, A. B. Leach & Co., Inc., Central 
Illinois Company, Inc., Pearsons-Taft 
Company and Henry L. Doherty & Co. 
Inasmuch as the debenture issue was 
offered for subscription by common 
stockholders of Cities Service Company, 
the present financing will consist only 
of that portion of the issue which was 
not subscribed for by the stockholders. 
It is understood that over $45,000,000 
was subscribed for by over 140,000 peo- 
ple on the recent offering of rights and 
that of the balance between $25,000,000 
and $30,000,000 has been withdrawn from 
the public offering by members of the 
original underwriting syndicate which in- 
cludes a large number of banks and 
dealers in various parts of the country. 
The entire proceeds from the sale of 
these debentures will be applied to con- 
struction expenditures, additional invest- 
ments and extensions and additions to 
the properties of the company and its 
subsidiaries, and to reimbursement for 
advances already made for these pur- 
poses. The consolidated capitalization of 
the company and its subsidiaries as of 
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of 10% in stock per annum, pay- 
able quarterly. 
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New York Produce Exchange 
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March 31, 1930, after giving effect to 
this issue, shows outstanding funded 
debt, preferred stocks and minority 
common stocks of subsidiaries amount- 
ing to $357,082,551 and $263,701,793 
funded debt of the company which will 
be followed by preferred and common 
stocks with an aggregate market value 
based on June 23 quotations of over 
$900,000,000. Consolidated assets of 
Cities Service Company and its subsi- 
diaries in the public utility and indus- 
trial fields are considerably in excess 
of $1,000,000,000, and gross earnings in 
the year ended March 31, 1930, were ap- 
proximately $200,000,000, with net earn- 
ings for the same period of over $76,- 
000,000. 

The company controls directly or in- 
directly through stock ownership more 
than sixty-five public utility companies 
rendering electric light, power, gas and 
transportation service in twenty-five 
States and the Dominion of Canada. The 
territories served have a population of 
over 4,000,000. In addition the com- 
pany controls more than forty-five units 
representing an important system of oil 
production, transportation, refining and 
marketing. 


International Cigar Machinery Company 


Stockholders of the International Cigar 
Machinery Company have approved a 
two-for-one split of stock by increasing 
authorized shares from 300,000 to 
600,000. 


Fokker Aircraft Corporation 


Stockholders of the Fokker Aircraft 
Corporation have voted in Wilmington, 
Del., to change the name of the com- 
pany to General Aviation Corporation 
and to increase the authorized common 
stock from 1,000,000 to 5,000,000 shares. 
Both actions were in line with the an- 
nounced plan of making a holding cor- 
poration for the present corporate con- 
cern and the Dornier Flying Boats of 
America, Inc. 

The General Motors Corporation holds 
50 per cent of the Fokker stock and also 
has large holdings, assumed to be entire 
ownership except allowances to the in- 
ventor, in the Dornier Company. 


New York Central 


The New York Central Railroad last 
year sold all the 15,456 shares of New 
York, New Haven & Hartford capital 
stock which it then owned, according to 
the company’s report for 1929. It also 
sold $61,000 par value of New Haven 6 
per cent convertible debentures and 
$206,000 of New Haven 3% per cent con- 
vertible debentures. The proceeds from 
these sales totaled $2,050,389. There 
still remain in the New York Central’s 
treasury $360,000 of the 6 per cent de- 
bentures and $300 of the 3% per cent 
debentures. 

The company acquired in 1929 30,929 
shares of Big Four common stock, mak- 
ing its holdings on Dec. 31 460,341 shares 
of common and 84,681 shares of pre- 
ferred, a total of 95.57 per cent of shares 
outstanding. In the latter part of the 
year the company bought 19,419 shares 
of Big Feur common at $240 a share 
under an agreement with a committee of 
common stockholders, and afterward ac- 
quired a “substantial” number of shares 
at the same price under an offer made 
to all minority stockholders, which ex- 
pired on Dec. 15. 

The parent company advanced $72,- 
237,579 to its controlled and affiliated 
companies in 1929 and borrowed from 
affiliated companies and on bank loans 
$43,600,000. The report shows that, 
after the sale of $41,975,900 capital stock 
under an offer to shareholders in 1928, 
there remained unissued but authorized 
for that purpose 1,824 shares. Of this 
stock, one share was issued in 1929 un- 
der the terms of the offer and 1,500 
shares were sold in the market. A fur- 
ther offering of $35,669,900 of stock was 
made to shareholders last November, and 
it was estimated in February by the 
company that less than one-half of 1 per 
cent of that offering would remain un- 
sold. 

Interests close to the New York Cen- 
tral recently enlarged their holdings in 
the Delaware, Lackawanna & Western 
Railroad, but the report makes no refer- 
ence to these transactions. 

The balance sheet was previously pub- 
lished, showing total assets of $1,721,- 
697,000 on Dec. 31, against $1,613,850,- 
000 a year previously. Net income, in- 
cluding $22,015,000 extra dividends re- 
ceived from subsidiaries, was $78,277,000 
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or $16,89 a share in 1929, against $50,- 
334,000, or $10.86 a share, in 1928. The 
income statement has been previously 
published. 

P. E. Crowley, president, points out 
the factors entering into operating rev- 
enues in 1929, which totaled $396,917,000, 
against $381,733,000 in 1928, an increase 
of $15,184,000 obtained despite some re- 
cession in business in the last months 
of the year. The road was one of the 
few to report increased passenger rev- 
enues in 1929. 

Revenue freight carried amounted to 
118,016,598 tons, an increase of 6,535,825 
tons, the revenue therefrom being $242,- 
332,736, an increase of $7,715,094. Coal, 
coke, iron ore and manufactured com- 
modities moved in greater volume. There 
was a falling off in the tonnage of grain, 
due to poorer crops, and in certain other 
agricultural products, while curtailment 
of building activities and road construc- 
tion in some sections resulted in a smaller 
tonnage of stone, sand, cement and brick. 

The company carried 72,330,177 rev- 
enue passengers, an increase of 991,335. 
Interline passengers were 109,528 and 
local passengers 364,927 less than in 
1928. Commutation passengers _ in- 
creased 1,465,790, due principally to the 
expansion of suburban territory adjacent 
to New York. The revenue received 
from passenger business amounted to 
$97,105,738, an increase of $188,694. 

Operating expenses increased $14,364,- 
043, largely incident to the increase in 
traffic, a more extensive program of 
equipment repairs, renewals and rear- 
rangements of intelocking and signal ap- 
paratus, removal of the electric power 
facilities at Fiftieth Street in connec- 
tion with the erection of the Waldorf- 
Astoria Hotel, and severe weather con- 
ditions in the latter part of the year. 

The company operated 6,915 miles of 
road and had in service at the close of 
the year 3,472 locomotives, 138,199 
freight train cars, 3,866 passenger train 
cars, 9,533 units of company service 
equipment, and 334 boats for its marine 
department. Its revenue trains ran 70,- 
619,000 miles and its locomotives, elec- 
tric and steam, 105,571,974. Freight 
car miles were 1,688,000,000 and passen- 
ger car miles 367,866,000. Freight rev- 
enue per ton per mile was 1.052 cents 
and passenger revenue per passenger 
mile was 2.992 cents. 

The number of stockholders on Dec. 
11, 1929, was 52,722, the average holding 
being eighty-eight shares. The ratio of 
capital stock to total capitalization on 
Dec. 31 was 42.18 per cent. 


Philadelphia Company 


W. C. Langley & Co., H. M. Byllesby 
& Co., Inc., Ladenburg, Thalmann & Co., 
Harris, Forbes & Co., A. C. Allyn & Co., 
Inc., Lee, Higginson & Co., the Pnion 
Trust Company of Pittsburgh, Hdyden, 
Stone & Co., and J. Henry Schroder 
Banking Corporation have underwritten 
a new issue of 100,000 shares of no par 
$6 cumulative preference stock of Phila- 
delphia Company. which have been of- 
fered to the public at $99.50 a share. 
The proceeds of this financing will be 
used by the company for investments in 
its subsidiary companies and for other 
corporate purposes. The capitalization 
of the company, giving effect to the 
changes now planned, consists of $60,- 
000,000 of 5 per cent secured gold bonds, 
due Dec. 1, 1967; 491,140 shares of 6 per 
cent cumulative preferred stock, par 
value $50; 100,000 shases of no par $6 
cumulative preference stock; 144,245 
shares of 5 per cent non-cumulative pre- 
ferred stock, par value $10, and 4,800,370 
shares of no par common. 

Philadelphia Company is controlled by 
Standard Gas and Electric Company and 
forms an integral part of that company’s 
system, which comprises one of the large 
public utility organizations in this coun- 
try, serving 1,588 communities located in 
twenty States having an estimated popu- 
lation of 6,280,000. The Philadelphia 
Company controls through entire com- 
mon stock ownership Duquesne Light 
Company, which supplies all electric light 
and power in Pittsburgh, and substan- 
tially all the electric light and power 
service in the surrounding boroughs and 
in the greater parts of Allegheny and 


Beaver Counties, Pa., an area of approx- 
imately 1,000 square miles. The popula- 
tion of the territory served by the Phila- 
delphia Company system is over 1,740,- 
000. It also owns or controls through 
subsidiaries a gas distributing system 
in Pittsburgh and an extensive natural 
gas producing, transporting and distrib- 
uting system in Southwestern Pennsyi 
vania and Northern West Virginia and 
a substantial interest in the Kentucky 
West Virginia Gas Company system, 
which systems supply the greater part 
of the gas consumed in Pittsburgh. 


Photocolor Corporation 


The Photocolor Corporation new com 
mon stock has been admitted to trading 
on the securities market of the New 
York Produce Exchange. The stock 
opened at $7% and moved up to $7% at 
the close on a volume of 2,400 shares. 
Photocolor Corporation is one of the 
leaders in the field of photographing and 
processing of motion-picture film in 
natural colors. The corporation owns and 
operates one of the largest and most com 


pletely equipped film laboratories of its 
kind in the world, located in Irvington- 
on-Hudson, N. Y., with a designed ca- 
pacity of 3,000,000 feet of film weekly. 

Capitalization of the Photocolor Cor- 
poration consists of an authorized out- 
standing issue of 100,000 shares of no- 
par value non-participating preferred 
stock, and an authorized issue of 600,000 
shares of no-par value common stock, of 
which approximately 350,000 shares are 
distributed among some 881 stockholders. 


Porto Rican American Tobacco Company 


Stockholders of the Porto Rican Amer- 
ican Tobacco Company at a special meet- 
ing have approved the plan for the in- 
crease in the stock of the company, an- 
nounced by the directors some time ago. 

The plan is to increase the authorized 
Class A stock to 500,000 shares of no par 
value from the present 150,000 shares 
of $100 par value and the issuance of 
two of the new shares for each one of 
the present held. The Class B_ stock 
under the plan will also be increased to 
500,000 shares from the present 300,000 
shares. 


Punta Alegre Sugar Company 


In a further announcement from the 
reorganization committee of Punta Ale- 
gre Sugar Company, issued to holders of 
the company’s convertible debentures, 
certificates of deposit therefor, 6 per 
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STOCKS 
Net 
Sales. High. Low. Last. Chg 
2,800 Aero Kiemm 7 lo 
900 Alleghany Corp war 
w d. t Al, y%, 
100 Amalgamated Ltd 25% 25% 255 2 
800 Am Austin Car 5%, 5% 5% bg 
200 Am Com 6%% pf 875% 86% 875% 
200 Am & Con, ww 19 18% 18% va 
2.200 Am Corp, w w 6% 61 
1,900 Do war 154 1% 114 34 
4,700 Am Eagle Air 4. oy 4 4, 
300 Am Util & G, A 20% 181, 18 
100 Do 3% pf 35 35 35 
2,100 Appal Gas war 4% 2% 2 A 
200 Assoc Dye & Pt 
vtec, wi 27, 
4,100 Assoc Gas & E! 
1930, rts 10 74 Bly — By 
600 Do 1931, rts 8%, R35, 88, $1 
10,500 Do opt stk rts 31, 24 25, ; 
200 Do 5% pf, wi 84%, 8444 8414 
100 At: Gas & Elec 201, 2016 201 
500 Atlas Util’ $3 pf 37 33 a5 
200 Automotive Std % A A 
2,600 Bagdad Copper 1.20 1.10 1.20 0 
100 Bansicilla Cp A 16%, 16%, 16%, 31 
100 B G Sandwich §S 4 4 4 
200 Borin Vivitone 6 3% 31 
100 Brunner Winkle Air % % 3, 4 
200 Claremont Inv 6 6 ¢ 
2,600 Claude Neon Lt 12 8 81 35% 
300 Color Pictures 7 7 7 1 
1,200 Como Mines 145 1.00 1.4 05 
3,400 Cons Chromium 11% 105% 10% 4 
600 Do A.. 31 305, 305% Sy 
100 Corporate Trust 87, 87, 87, A 
100 Credit Alli A 7 7 7 514 
8,800 Det & Can Tun 6% 55, 614 % 
100 Dixton, Inc 1046 10% 10% 
100 Empire Corp * s 8 
200 Exide Sec 154 15% 15% 1 
206 First A Banca pf A 9% 8 9%, — 1% 
1,700 Gen Motive 15% 10 13% 21 
1,100 Hamilton Gas 65, 5% 5%, — 116 
100 Hathaway Bak B 22%, 221, 22% 1% 
300 H Rubinstein pf 14% 13% 14% 4 
1,300 Int Hydro E) pf 52% 51% 51% 1 
100 Do war A 56 5G 514 — 25% 
15,100 Int Rustless Ir 15% 116 15% le 
200 Int Sec A 5614 «456 56 14% 
100 Int Vitamin 21 26 2t 
400 Inter Nat Gas 224%, 18% 18% — 4% 
200 Invest Tr Assoc 25% 25 25 
2,100 Jenkins Telev 514 4 414 
100 Kane Stores 3 3 y 
6.700 Kinner Air & M 43 iy 4 Pa 
100 Kullman Dining C 6%, 67% 6% 2h 
300 Lautaro Nitrate 5 414 414 lly 
5,000 Majestic Household 
Util 5614 421, 43 i4 
1,500 Maxwell Corp 916 9° 9% a 
1,400 Mexican Oi] & C 5 4h, $55, 
600 Nat Harris W, A 12 2 2 
100 NY, Rio & B 
Aires L war 314 17% 2 4 
400 No Am Tr Shrs 95, 91 gly ‘ 
300 No & So Am B 2 -- ns 
13,600 Ohio Oil, n, w i 341, 30% 31 
4,300 Petrol Cons i1 9 105% 
2,700 Phant Oil, w i 21% 205% 205% a 
100 Photomaton B 1% 1%, 1% % 
100 Pollak Mfg 1% 144 14 
200 Radio Sec A 2 2 2 
200 Reliance Manage w 4% 4 4 2, 
800 Rhodesian Select T 814 s Bl, 314 
100 Roxy Theatre 2 2 2 l 
100 Rumidor Corp 14 14 14 1 
2,900 Saranac Riv Pr 28%, 25 281, 4 
1,100 Saxet Corp, w i 15% «414% «14% 13, 
1,400 Seaboard Util w vA i, 5g ly 
5,000 Shamrock Oi] 1916 15144 15% ; 
100 Sherritt Gordon M 1% 1% 1% 4 
200 Super Corp B 83, 815 8%, 
1,100 Sylvestre Util A. 3 2% 3 
5,500 Trent Process 14% 1 1% 
100 Union Oi] Cal deb 
rts, w d... 4h 414 44 
200 U 8S El L & P, A. 35% 35% 35% 67% 
25 Util Equities pf 76 76 76 4 
3,400 Util Hydro & Rail 
s, Ww wWw.. 10% 9% 9% ‘ 
6,500 Do war.... 1% % 1 le 
50 Util Pow 7% pf 9914 991, 9914 3% 
100 Venezuelan Hidg 4 2%, 2% x 
100 Vortex Corp 22% 22% 22% 
100 Wing Aero.. 12 12 12 + 1% 
2.200 Zenda Gold. 41 36 36 13 


BANKS 


? Net 
Sales High. Low. Last.Ch’ ge. 
40 Bk of U S units... 49% 434 13%, ‘ 
9,000 Irving scaccad ita 531, 475, A7¥, Hd 
725 Manufacturers 10844 1001, 100% 91 


x 


7] 
INSURANCE 

* | wrererrrre. 40144 38 1014 5 
400 Home Fire Sec 19% 19 19%, 5% 

200 Nat'l Liberty 13% 13 13 2 
100 Seaboard Fire.... 1644 16% 16% 1% 
100 Seaboard Surety... 2314 2314 2314— 2% 

BONDS 


$1,000 Am Com 5lg, '53... 78 78 
10,000 Appal Pow 5s, ‘41.1014 101% 1014 
2,000 asso G & E 68, '99 72 70 
5,000 Assoc Tel U “sz, '65 98 98 98 5g 
10,000 Baldwin L 5} 5, '53.101% 101 101% Vp 
4,000 Binghamton & P 
58, 1946... 101% 101% 101% iy 
1,000 Butte Anaconda 5s, 
1 


§ Spake ola 9R 98 
2,000 Dixie Gas Util 6\s, 
1938 .. +P 6% 964 96% + 6% 
22,000 European E 6%4s8,'65 77 75 75 — %&% 
1,000 Houston Elec 6s,'35 90 90 90 3 
»,000 Jersey Cent P & L 
5les, 1945. 102% 102% 102% 


2,000 Long Is! Lt 6s, "48.1061, 1061, 106% 
8,000 McKesson & R deb 

5s .. ; 95% 95% 95%, 
3,000 Monongahela W Pa 


514s, 1933. - 98% 98% 98% 
2,000 New Eng Pow deb 

58, 1948........ 89% 89 ROY, 
5,000 New Orleans Gt 


Nor 58, '55..... 74 74 74 % 
4,000 Palmer Corp 6s, '38 97 97 97 
2,000 Std G & E 6s, '66..101% 101% 101% + % 
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EXPERT GUIDANCE 


HE various activities 

of the New York Prod- 
uce Exchange are guided 
by 190members who have 
been chosen because of 
their past records of ser- 
vice, their years of experi- 
ence, and their wide 
knowledge of trade con- 
ditions. 

A list of the recently 
elected officers, Standing 
and Trade Committees, 
composed of these men, 
is available on request. 
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cent gold notes and capital stock, reasons 
for the recent appointment of receivers 
for the company are stated to be the 
sritical condition of the sugar industry, 
present financial embarrassment of the 
company and necessity for arranging 
bank credits to cover its dead season re- 
quirements estimated at approximately 
$3,600,000. The reorganization commit- 
tee’s consent, as well as that of the com- 
pany and other committees representing 
the company’s securities, was given to 
the receivership proceedings as it was 
considered impossible to effect such ar- 
rangements by other means. The com- 
mittee believes, however, that the receiv- 
ership proceedings will not interfere with 
carrying out the plan of reorganization 
already submitted by it to the courts for 
approval. Approximately 81 per cent of 
the gold notes, 66 per cent of the con- 
vertible debentures and 57 per cent of 
the capital stock of the company, it is 
stated, have been deposited under the 
plan and it is the committee’s opinion 
that the securities issuable thereunder 
will be of materially greater value to any 
depositor than his proportionate share, if 
any, of the proceeds of a judicial sale 
of the company’s assets. 

In order to afford security holders a 
final opportunity to participate in the 
benefits of the plan, the time limit for 
deposits has been extended to July 3, 
1930. Eugene V. R. Thayer is chairman 
of the committee, which includes Richard 
F. Hoyt and E. B. Parry, with John A. 
Dunlop, 31 Nassau Street, secretary. The 
Chase National Bank of the City of New 
York is acting as depositary. 


“'S\.Western Power, Light and Telephone 


Company 


The Western Power, Light and Tele- 
phone Company has authorized an issue 
of $10,000,000 ten-year convertible 6 per 
cent debentures, of which $4,000,000 will 
be offered to the public shortly. Pro- 
ceeds from the sale of the debentures will 
be used to reimburse the company’s 
treasury for the cost of new properties, 
and additions and extensions. The of- 
fering will be made by A. B. Leach & 
Co., Inc., and Halsey, Stuart & Co., Inc. 

Acquisition of a large group of public 
utility properties in Iowa, Nebraska, 
Kansas and Colorado and nine ice prop- 
erties and one water company in Penn- 
sylvania, is being made by Western 

t and Telephone Company. 
The territory of the company has been 
: y augmented by these addi- 
with 250 communities now served 
as against 207 at the beginning of the 
year. Electric light and power will now 
be furnished to 71 communities, as 
against 57; ice in 28, as against 18; and 
telephone service in 160, as compared 
with 139. Electric, gas and water cus- 
temers and telephone subscribers now 
number more than 75,000 in a total popu- 
lation of 400,000, against 60,000 in a 
population of 360,000 formerly served. 
he property valuation of the com- 
any has increased since Jan. 1, from 
13,600,000 to $17,597,598. 


American Colortype Company 


Stockholders of the American Color 
type Company, at their special meeting 
approved the proposal of the directors 
calling for an increase in the authorized 
capital stock from 150,000 to 300,000 
shares. Part of the capital increase will 
be used to acquire the American Art 
Works, Inc., of Coshocton, Ohio. “In the 
\judgment of the directors,” George W. 

ynolds stated, “it is wise at this time 
to increase the capitalization to provide 
not only for the purchase of the Ameri- 
can Art Works, Inc., but for further de- 
i and expansion of the company 
as favorable opportunities may occur, 
and for. other corporate purposes.” 


Investors Syndicate 


Investors Syndicate of Minneapolis an- 
* nounces the organization of Investors 
Syndicate Title and Guaranty Company 
to operate as a subsidiary in New York 
State. The company, yy re under 
. the insurance laws of the State of New 
York, will-be under the direct supervision 
_of the State Insurance Department. 
. Founded in 1894 with resources of 
$2,600, Investors Syndicate of Minneapo- 
lis, the parent company, as of May 31, 
1930, had total resources of more than 
The New York company will offer 
trusteed participation certifi- 
cates, which represent a new departure 
in investment combined with the old ad- 
vantages of widely atcepted types of se- 
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curities, in guaranteed amounts of from 
$1,250 to $125,000. Investors may make 
periodic payments of as little as $8.80 on 
which interest is compounded. Holders 
of certificates will receive 80 per cent 
of the excess earnings over the guaranty 
of the underlying trusteed securities. 

“The underlying independently trus- 
teed securities will at all times consist 
of especially amortized first mortgages 
or first deeds of trust on improved real 
estate, and prime bonds qualified for in- 
vestment by title and guaranty compa- 
nies under the insurance laws of New 
York State,” J. R. Ridgway, president, 
states in his announcement. 


EARNINGS 


N the first five months of this year, 
[e Chrysler Corporation not only 

increased its output from month to 
month but enlarged its share of the 
total motor car business, Walter P. 
Chrysler, chairman of the board of the 
corporation, has reported. 

“Chrysler Corporation May sales for 
this year compared with last, exclusive of 
cars in the lowest price bracket, namely 
Plymouth, Chevrolet and Ford, showed 
the highest percentage of any of the 
large producers in the automobile in- 
dustry,” Mr. Chrysler said. 

“May car registrations are now avail- 
able for eighteen States and indicate that 
automobiles are selling at retail at about 
75 per cent of the same month last year. 
Chrysler Corporation May sales account 
for 14.6 per cent of the total automobile 
business, exclusive of Ford, compared 
with 13.2 per cent last year. 

“Chrysler Corporation increased its 
—- in May 8% per cent compared 
with April, and this without increasin 
the net number of cars on hand wit 
dealers. The automobile industry as a 
whole on the other hand shows an ap- 
proximate decrease if output for May 
of 7 per cent compared with April. Ex- 
elusive of Ford production the industry’s 
May production shows a decrease of 7% 
per cent for the balance of the industry.” 


American Rolling Mill Company 


The American Rolling Mill Company 
and subsidiaries report for the three 
months ended on March 31 net profit of 
$730,404, after interest, depreciation and 
Federal taxes, equivalent, after the pre- 
ferred dividend requirements, to earnings 
of 51 cents a share on the outstanding 
common stock. 


Atlas Stores Corporation 


The Atlas Stores Corporation in its 
first annual report since the consolida- 
tion of Atlas Stores Corporation, City 
Radio Stores, Inc.. and avega, Inc., 
shows sales totaling $20,575,000 for the 
year ended March 31, 1930, as compared 
with $15,600,000 for the year ended June 
1, 1929, an increase of $4,975,000. Net 
income, after all charges and taxes, ex- 
ceeded $1,531,000, as compared with 
$1,198,000, computed on the same basis, 
in the preceding period, an increase of 
$333,000. This was equivalent, after al- 
lowing for preferred dividends actually 
charged to the period, to $5.04 a share 
on the 297,875 shares of common stock 
outstanding on March 31, 1930, and com- 
pares with $4.02 on the same number of 
shares in the preceding period. 

Coincident with this increase in sales 
and profits the company was able, by 
reason of centralized merchandise con- 
trol, to effect a striking reduction in in- 
ventory, namely, from $1,958,000 on 
June 1, 1929, to $1,108,000 on March 31, 
1930. Current assets on that date ex- 
ceeded current liabilities by $5,596,000, 
an improvement of $466,000 since June 
1, 1929. The figures for 1929 included 
the proceeds of the financing completed 
in January, 1930. The ratio of current 
assets to current liabilities increased 
from 4.6 to 1 in 1929 to 6.4 to 1 in 1930. 


Arundel Corporation 
The Arundel Corporation reports for 
the five months ended on May 31 a net 
profit of $851,739 after depreciation, 
Federal taxes and other charges, equiva- 
lent to earnings of $1.73 a share on the 
no-par-value stock. In the corresponding 


period of 1929 the net profit was $617,- 
493, or $1.25 a share. Net profits in 
May were $221,916, compared with $173,- 
088 the year before. 
Eastern Minnesota Power Corporation 

The Eastern Minnesota Power Corpo- 
ration, a subsidiary of the People’s Light 
and Power Corporation, reports gross 
revenues of $299,969 for the year ended 
April 30, 1930, as compared with $272,- 
809 for the preceding twelve months. 
Operating expenses, maintenance and 
taxes, other than Federal income tax, to- 
taled $154,352, as against $152,133. 
Gross income amounted to $145,617, 
which compares with $120,676 for the 
year ended April 30, 1929. 


Federal Light and Traction Company 

The Federal Light and Traction Com- 
pany and subsidiaries, excluding the New 
Brunswick Power Company, for the 
twelve months ended March 31 report 
consolidated net profit of $1,676,733 
after Federal taxes, interest, deprecia- 
tion, preferred dividends of subsidiaries, 
&c., equivalent, after preferred dividend 
requirements of its own stock, to $3.64 
a share on the average of common shares 
during the period and $3.06 a share on 
the 470,524 common shares outstanding 
on March 31. 

Fox Film Corporation 

The Fox Film Corporation officially. 
estimates that total sales of the com- 
pany during the coming season will run 
between $45,000,000 and $50,000,000, a 
new high record for the organization. 
Of this total, the foreign sales depart- 
ment, which is represented in virtually 
every country in the world, will contrib- 
ute very substantially, the company 
states. 

For the seventeen-week period ended 
April 26, 1930, net earnings amounted 
to $5,722,000 as compared with $3,904,- 
000 for the same period of 1929, or an 
increase of 46 per cent. The company 
points out that this increase was made 
after liberal write-offs of approximately 
$7,000,000 on negative and positive films 
for the year 1930. 

It is pointed out that an unusual step 
in the motion-picture industry has been 
taken by the Fox Film management in 
definitely budgeting the production over 
the coming five-year period for which 
$125,000,000 will be utilized. This huge 
outlay has been approved by Harley t 
Clarke, president of Fox Film Corpora- 
tion, and General Theatres Equipment, 
Inc., which controls the former. 

Economies aggregating more than 
$2,000,000 affected since the election of 
Mr. Clarke as president will be further 
increased through the consolidation with- 
in the next twelve months of production 
activity in Movietone City. This move, 
it is stated, will bring additional savings 
of approximately $1,000,000. 





Underwood Elliott Fisher Co. 

The Undérwood Elliott Fisher Com- 
pany earned more than $3 a share on its 
common stock in the first five months 
of this year, according to an announce- 





ment. This is approximately 25 per 
cent more than necessary for the first 
six months’ dividend requirements. Cash 
on hand is approximately $9,000,000. 
More than $500,000 has been added to 
reserves. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
Com. Share 


——Net Profit . ae 
Company 1930. 1929 19% 1929. 
Abbott Laboratories: 
5 mo. My.31 $201,160 $196,070 $1.67 $1.63 
American Rolling Mill Co. 
Mar. 31 qr 730,404 51 
Arundel Corp.: 
5 mo. My3l 851,739 617,493 1.73 1.25 
City Iee & Fuel Co.: 
5 mo. My.31 71,810,017 1,775,894 
Exchange Buffet Corp.: 
Yr. Apr. 30 550,000 508,393 2.20 2.03 
Freeport Texas Co.: 
May 31 qr 824,376 1,136,482 1.13 1.55 
6 -months 1,832,160 1,873,519 2.51 2.56 
Gamewell Co.: 
Yr. May 31. - 1,017,812 8.56 
Globe-Wernicke Co.: 
Yr. May 31. 344,689 376,226 7.26 8.42 
Golden State Milk Products: 
Yr. Feb. 28. 1,062,313 757,576 2.30 1.74 
Indiana Limestone Co.: 
6 mo. My.31 b1,025,925 6719,758 
Indian Refining: 
Mar. 31 qr. £110,404 127,941 10 
Kuppenheimer Co. (B.): 
6 mo. Ap.30 190,334 270,426 1.82 2.34 
Hamilton Woolen: 
6 mo. My31 86,502 2.23 
Manhattan Shirt: 
mo. My.31 201,720 507,842 68 1.71 
Packard Electric Co.: 
5 mo. My.31 79,471 59 
Park & Tilford: 
Mar. 31 qr $107,510 {264,835 
Perfect Circle Co.: 
5 mo. My.31 345,993 404,564 2.13 2.49 
Wessun Oil & Snowdrift Co., Inc.: 
May 31 qr 472 162,307 65 p.40 
9 months.. 2,237,531 1,335,554 1.73 22 
Zenith Radio: 
Yr. Apr. 30 *°258,014 1,109,602 2.77 
1929. 1928 1929. 1928. 
Canadian Marconi Co.: 
Yr. Dec. 31 162,807 172,664 03 04 
Gen. Rayon Co., Ltd.: 
Yr. Dec. 31. 625,584 c.46 
Shell Transport & Trading: 
Yr. Dec. 31 £6,483,386 £5,447,893 25% 25% 
Superheater: 
Yr. ec. 31 3,989,764 2,942,419 4.11 3.03 
United States Shoe: 
Yr. May 2,402 *83,858 
UTILITIES. 
1930. 1929 1930. 1929. 
Brooklyn Manhattan Transit: 
11 mo.My.31 6,743,303 6.97 
Brooklyn-Queens Transit: 
11 mo.My.31 2,306,064 1,542,559 1.58 .62 
Cities Service Co.: 
ay ....... $3,993,900 $2,226,658 
Yr. May.. . . $38,738,982 $24,123,972 
Detroit Edison: 
12 mo.My.31 12,497,507 13,507,896 10.13 10.94 
Federal Light & Traction: 
12 mo.Mr.31 1,676,733 3.64 
Federal Water Service: 
12 mo.Ap.30 3,252,965 2,508,784 a3.11 a3.06 
Hudson & Manhattan: 
5 mo. My.31 982,850 946,164 2.18 2.09 
RAILROADS. 
(Net income.) 
1930 1929 1930. 1929. 
Chesapeake & Ohio: 
5 mo. y.31 12,238,805 12,337,504 8.00 8.06 
Chicago & Alton: 
5 mo. My.31 *1,847,904 *728,401 
Commonwealth & Southern: 
12 mo.My.31 31,024,177 70 
Delaware & Hudson: 
Mar. 31 qr 713,779 1,069,461 1.38 2.07 
ey Valley: 
Mar. 31 qr *17,052 875,858 72 
N. Y., Chi. & St. Louis: 
5 mo. My.31 603,795 2,866,167 p1.67 5.83 
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RAILROADS 
Com. Share 
-———WNet Profit—_—, aearnings. 
Company. 1930. 1929. 1930. 1929. 


_ St. Louis-San Francisco System: 
5 mo. My.31 2,021,281 2,921,676 1.21 2.59 


*Net loss. + Before depreciation and 
taxes. {Before Federal taxes. Before 
reserves. a@QOn Class A stock. b Before 
interest and depreciation. c On combined 

lass A and ass B shares. pOn pre- 
ferred stock. 


PUBLIC UTILITY 
EARNINGS 


Nebraska Power 
1930. 1929. 
287 


203,114 - 156,535 
6,169,607 5,517,110 
11874'751 1,505,894 


NE BE sci sceatnesin 
*Bal. aft. tax. & chgs. 
Twelve months’ gross. . 
“Surplus after pf. divs. 

*Before depreciation. 


Portland Gas and Coke 
39,030 


Oe I oi o0 a0 3 aces ' 371,949 
*Bal. aft. tax. & chgs.. 70,324 87,859 
Twelve months’ gross.. 4,471,853 4,535,749 


*Surplus after pf. divs. 705,654 740,467 
*Before depreciation. 


Texas Power and highs 


DE MOO os85:050.5055-2 774, 731,784 
Net aft. tax. & chgs.. 198,155 167,521 
Twelve months’ gross.. 9,897,524 9,581,802 
Surplus after pf. divs.. 2,295,311 2,386,001 


Nevada-California Electric 
[| 42. eer 542,285 509,428 
*Surp. aft. tax. & chgs. 87,794 125,946 
Twelve months’ gross.. 5,770,408 5,458,981 
*Surp. aft. tax. chgs. 1,019,351 976,141 
*Available for a of bonds, divi- 
dends, &c., and after depreciation. 


Brazilian Traction 


*Net after exp......... 11,549,781 11,333,093 
*Before depreciation and amortization. 

Brooklyn and Queens Transit 

1930. #1929. 





NE. 6c ctsccacsae $2,030,966 $2,130,026 
Balance after tax...... 415,312 387,298 
Total income .......... 434,594 409, 
Sek WOOD. ............ 310,865 285,503 
Eleven months’ gross.. 21,620,942 ,082,832 
Balance after tax...... 3,449,204 2,713,941 
Total income .......... 3,683,981 2,952,984 
OS are 064 


e 2,306, 1,542,559 

*After giving effect to B preter of joint 
agreement of merger and consolidation. 

Iowa Public Service 

1930. 


29. 
Ma pee Renstacamenes $355,022 $342,440 
Net aft. exp. and tax.. 126,843 148,810 
Twelve months’ ree. - 4,399,812 4,087,952 
Net aft. exp. and tax.. 1,809,052 1,644,393 


Brooklyn Manhattan Transit 
*1930. 


DEO GGEB oc cccccccsvese 
Net. fs eee 
Total incewmse .......... 
Surplus after charges.. 
Eleven months’ gross.. 55,630,953 44,418,548 





Wet after Gas... ........ 15,434,654 12,812,028 
Total income .......... 16,230,339 13,276,948 
Surplus after charges.. 16,743,303 5 850 


*Includes Brooklyn and Queens Transit 
Corporation. +Includes as a basis for com- 
ee son earnings of Brooklyn-Manhattan 

ransit system as it then existed. tAfter 
deducting $125,112 minority interests of 
Brooklyn & Queens Transit Corporation for 
May and $974,240 for the eleven months. 

Market Street Railway 
1930. 1929. 


9,544,929 9,610,060 
1,555,795 1,380,522 

*Before depreciation, interest and Federal 
taxes. 


Twelve months May 31 


Eastern Minnesota Power 


Gross in year end 
BE EE Sc ccaciceueess 299,969 272,809 
Gross income .......... 145,617 120,676 


Public Service of New ceseey 
Wee GOED i. 36055:00% 11,277,438 11,530,577 
Net aft. tax and depr. 3,347,670 3,606,761 
Surplus after charges.. 2,092,957 2,328,748 
Twelve months’ gross. . 138,623,440 130,069,763 
Net aft. tax and depr. = oe.< 39,127,935 


Surplus after charges.. 30,525, 25,681,156 
Hudson and Manhattan 

Ma DR anatincadcee 1,039,637 1,069,375 

Net. after taxes......... 529,929 543,612 

Surplus ates charges.... ‘ pp P as tet 

Five months’ gross..... 262, 279, 

Net after cate cam aaees 4 2,626,334 


Surplus after charges.. 982,850 946,164 
Interborough Rapid Transit 


12 Mos. to 
, $6,287 149 $66,915 836 

Gross revenue .......-- , 287, 915,82 
.... 3,879,238 41,586,031 
— 216,201 2,310,102 
Someone ovvsteess-c-e-- ES ee 

Bal. before 5 per cent 

Manhattan rental eee 87,072 614,228 


RAILROAD EARNINGS 


St. Louls-San Francisco System 
1930. 


$1,506 
Ma OTe err Tee $6,107, 566, 12 
Ne cperatin income.. 1,118,434 1,585,738 
Balance for interest.... 1,528,416 1,722,321 
Surplus after charges.. 473,905 674,7' 
Five months’ gross..... 31,442,454 34,616,312 
Net operati income.. 6,294,800 7,451,825 
Balance for interest... 7,186,417 8,148, 


Surplus after charges.. 2,021,281 2,921,676 
Lehigh Valley Railroad 


COR Siac dna sendnes A Oe 16,006,608 
Net after taxes......... 852, 693, 

Total income ...... .... 2,183,045 3,206,191 
Net loss after charges. 17,052 *875,858 


*Net income. 


Chesapeake & Ohio 
May gross ............. 12,117,015 12,514, 
Net operating income.. 3,834,755 4 
Surplus after charges.. 3,260,093 2 
Five months’ gross.... 56,700,687 59,670,944 
Net operating income.. 15,025,748 15,989,610 
Surplus after charges. 12,238,805 12,337 


American Security News: 
Bond Redemptions 


Minn., St. Paul & Sault Ste. Marie System 


1930. 1929. 
OE: 5.0655:00.565%53 3,444,499 4,363,410 
Net operating income.. 273, 965,4 
Def. after charges..... 297,912 *380,395 
Five months’ gross.... 15,262,254 18,129,925 
Net operati ncome.. 45,965 2,058,276 
Def. after charges..... 2,795,193 710,229 
*Surplus. 
Chicago & Alton 
wey aa igs > 2,153,969 2,342,857 
Net operating deficit.. 73,411 *74,216 
Deficit after charges... 535,159 300,473 
Five months’ gross.... 10,297,383 11,598,158 
Net Lge rey! ncome.. 164,113 1,136,190 
Deficit after charges... 1,847,904 728,401 
*Income. 

Kansas City Southern 
POI on. a5 858350505 1,754,053 1,887,241 
Net operating revenue. 602,453 669, 
Operating income ...... 472,721 534,919 
Five months’ gross.... 8,151,441 8,895,536 
Net operating revenue. 2,547,541 3,018,662 
Operating income...... 1,899,7: 2,337,369 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 





WO unimportant municipal bond is- 
sues were the only securities added 
last week to the list of bonds called 

for redemption in June, but as the 
amounts were not announced, the total 
for the month remained unchanged from 
last week at $55,736,000. This figure 
compares with $35,348,000 in May, and 
with $37,197,250 in June, 1929, at a 
corresponding date. 


Bond redemptions in June are classi- 
fied as follows: 


I ok catactcucncavaesesseadan 568, 
RR eee 2,229,000 
State and municipal............... 45,500 
GRR pear ae Se 30,000 
Sai citar ateraernienacheed acne 35,518,000 
Oe eee 345,500 
CE o ckncwcxiwsisessnaveeaneaae $55,736,000 


Ada County, Idaho, $125,000 of Boise City 
High School Annex Manual Arts Building 
bonds, dated July 1, 1920, called for pay- 
ment on July 1, 1930, at Chase National 
Bank, New York. 

Ada County, Idaho, bonds 101-300, inclusive, 
of road and bridge 5s, dated Sept. 1, 1919. 
called for payment on July 1, 1930, at 
Chase National Bank, New ork. 

Ada County, Idaho, entire issue of Indepen- 
dent School District of Boise Central Unit 
High School 6s, due July 1, 1940, called for 
payment on July 1, 1930, at Chase Na- 
ional Bank, New York. 

Adams County, Col., bond 7 of School Dis- 
trict 14, dated June 6, 1923, called for pay- 
ment June 14, 1930, at office of the County 
Treasurer, Brighton. 

Adams County, Idaho, bond 14 of School 
District 5, 6s, dated Jan. 1, 1912, called for 
yoyment on July 1, 1930, at Guaranty 

rust ‘Company, New York. 

Albion, Neb., $65,000 of intersection and 
paving district bonds, called for payment 
on July 1, 1930, at office of the City Treas- 
urer, Albion, or the fiscal agency desig- 
nated on the bonds. 

Albuquerque, N. M., various of paving 
bonds, called for payment. 

American Agricultural Chemical Company, 


$500,000 of first refunding A 7%s, due Feb 
1, 1941, —o payment at on Aug. 
ee, 


a sy & Co., New 
York, Boston and icago. Lowest and 
highest numbers called: denomina- 
tion, 222, 2774; $1,000 denomination, 103, 
28780. ; 

Anthony, Kan,, $7,000 of main sewer and 
drainage 5s, due Jan. 1, 1946, called for 


payment on July 1, 1930, at office of the ; 


tate Treasurer. Numbers called: $1, 
denomination, 4, 5, 11-15, inclusive. 

Bannock County, Idaho, bond 19 of School 
District 62, dated July 15, 1915, called for 
eens on July 15, 1930, at Kountze 

rothers, New York. 

Bent County, Col., various of school district 
bonds, called for payment on June 30, 1930, 
at office of the County Treasurer, Las 
Animas, Col. 

Big Timber, Mont., bonds 43 and 44 of 6 per 
ens: called for payment on July 

Biggs-Long Realty Corporation (Hunting- 
ton, W. Va.), $25,000 of 6s, due Aug. 1, 
1947, called for peament at 102 on Aug. 1, 
1930, at First National Bank, Cincinnati, 
Ohio. Lowest and highest numbers called: 
D9, D47; M473. 

Boulder, Col., various of storm sewer and 
paving district bonds, called for payment 
on June 30, 1930, at office of the City 
Treasurer. 

Buenos Aires (City of), $48,000 of external 

, series 2B, dated , due July 1, 
1 (permanent bonds), called for pay- 


ment at on July 1, 1930, at Kissel, Kin- 
nicutt & Co., New York. Lowest and hig - 
est numbers called: 33, D858; M119, 
M7938. Coupons due July 1, 1930, should 
be collected in the usual manner. 


Burley, Idaho, $3,000 of bonds, called for 
payment on July 1, 1930. 


Canon City, Col., bond 16 of Paving District 
4, and bonds 53 and 54 of Paving District 
1, called for pa ment on June 15, 1930, at 
First National Bank, Canon City, or Chase 
National Bank, New York. 


Canyon County, Idaho, $5,000 of 4%s and 5 
er cent petage. called ‘for yment on 
uly 1, 1930. umbers called: $1,000 de- 

nomination, 6-10, inclusive. 


Carlsbad (City of), $27,000 of external 8s, 
due Jan. 1, 1954, called for payment at par 
on July 1, 1930, at Central Hanover Bank 
and Trust Company, New York. Lowest 
and aeeeet numbers called: D29, D345; 
M7, M1269. 


Challis, Idaho, bond 16 of municipal 6s, 
dated oe. 1, 1912, called for payment on 
July 1, 1930, at Kountze Brothers, New 
York. 

Continental Investment Company, entire is- 
sue of prior preferred Class A, called for 
yee at 44 and accrued dividends on 
uly 1, 1930. . 

Cordoba (Province of), $125,000 of Argen- 
tine Republic external seventeen and a 
half year 7s, due July 1, 1942 (permanent 
bonds), called for me at ) on July 
. 3 at Kissel, Kinnicutt Co., New 
York. Lowest and highest numbers Called: 
D22, D217; M7, M5803. Coupons due July 
1, 1930, should be collected in the usual 
manner. 

Curry County, N. M., bond 2 of School 
District 7, 6s, due July 1, 1946, and 6-10, 
inclusive, of establishment bonds, due 
July 1, 1939, called for payment on July 1, 
1930, at office of the County Treasurer, 
Clovis, N. M. 

Curry County, N. M., entire issue of School 
District 61, 6s, due Aug. 1, 1936, called for 
ayment on Aug. 1, 1930, at office of the 

ounty Treasurer, Clovis. N. M 

Detroit Seamless Steel Tubes Company, en- 
tire issue of preferred, called for payment 
WT gs and accrued dividends on May 7 
1930, at the company’s office. 

Duluth, Missabe & Northern Railway Com- 

ny, $674,000 of general 5s, due Jan. 1, 
941, called for payment at 105 on July 1, 
1930, at New York Trust Company, New 
York. Numbers called: $1,000 denomina- 
tion, 53 lowest, 12793 highest. 

Eden, Idaho, bonds 2 and 3 of waterworks 
6s. dated Jan. 1, 1917, called for payment 
on July 1, 1930, at Kountze Brothers, New 
York. 

El Paso County, Col., bonds 13-15, inclusive, 
of School District 3, 5s, dated July 1, 1916 
called for payment on July 1, 1930, at of- 
fice of the County Treasurer, E] Paso, Col 

Larimer County, Col., entire issue of School 
District 34, 6s, due Aug. 1, 1940, called for 
ayment on Aug. 1, 1930. at United States 

ational Company, Denver, Col. 

Lincoln, Neb., entire issue of refunding 4%s 
due to Aug. 1, 1934, called for pe ment on 
Aug. 1, 1930, at office of the City Treas- 
urer. 

Logan County, Col., various of warrants, 
called for payment on June 12, 1930, at of- 
fice of the County Treasurer, Sterling, Col. 

McAleer Manufacturing Company, entire is- 
sue of convertible preferred, called for 
payment at $13.75 and accrued dividends 
on June 30, 1930, at the Union Guardian 
Trust Company, Detroit. The stock is con- 
vertible into common on a share for share 
basis up to and including June 25, 1930. 

Mesa County, Col., various of school dis- 
trict bonds, called for payment on July 10, 
1930, at office of the County Treasurer 
Grand Juncticn, Col. 

ae Guarantee Company of America, 
various of guaranteed first perticipatne 
certificates, series AA, dated May 1, 1926, 
called for payment at 102 on July 1, 1930, 
at Chatham Phenix National Bank: and 
Trust Company, New York: Numbers 
called: 5 lowest, 12477 highest. 

Mortgage Security Corporation of America, 
various of 6 per cent notes, called for pay- 
ment at par, plus a premium of one-quar- 
ter of 1 per cent for each year, or portion 
thereof, of the unexpired term, on July 1, 
1930, at Union Trust of Maryland, Balti- 
more. 

Mount St. Scholastica (Atchison, Kan.), 
10,000 of real estate 5 per cent notes, due 
an. 10, 1934, called for payment at 102 on 

July 10, 1930, at Mercantile-Commerce 
Bank and Trust Company, St. Louis. 
Numbers called: $500 denomination, 391, 
410, inclusive. 

Nampa, Idaho, various of improvement 
bonds, called for payment on July 1, 1930, 
at office of the City Treasurer. 

Northern Investment and Realty Com- 
ag (revised), entire issue of 4s, due Jan. 
5, 1940, called for payment at par on July 
15, 1930, at Commercial Trust Company of 
New Jersey, Jersey City. 

Pan-American Petroleum and Transport 
Company, $489, of convertible 6s, due 
Nov. 1, 1934, called for payment at 102% 

1, 1930, at the Chase National 
Bank, New York. Lowest and highest 
numbers called: C28, C454; D74, 768 ; 
M20, M11347. 

Phillips County, Col., bond 4 of School 
Building District 12, called for payment on 
July 15, 1930. 

Pinal County, Ariz., entire issue of Union 
High School District 26, due 1940, called 
for payment on July 1, 1930, at Valley 
Bank, Phoenix, Ariz. 


Rumania (Kingdom of), $376,100 of monop- 
olies institute guaranteed external 7s, sta- 
bilization loan of 1929, due Feb. 1, 1959, 
called’ for payment at par on Aug. 1, 1930, 
at the Chase National Bank, the Bank of 
America, N. A., or Dillon, Read & Co., 
New York. Lowest and highest numbers 
cones C192, C109988; D189, D32716; B47, 
M4 > 


St. Anthony, Idaho, bonds 13-16, inclusive, 
of paving, dated July 1, 1919, called for 
payanont on July 1, 1930, at Chase National 

ank, New York. 


Santa Fe, N. M., various of paving bonds 
called for payment on June 1, July 1 and 
Aug. 1, 1930. 


Seattle, Wash., various of local improve- 
ment bonds, called for iy ment on vari- 
ous dates between June 14 June 29, 1930, 
inclusive, at office of the City Treasurer. 

Sedgwick, Conaty, Col., bonds 1-8, inclusive, 
of School District 68, 6s, dated July 1, 1910; 
called for payment on July 1, 1930, at of- 
fice of the County Treasurer. 

Shelden (Allan, Alger and Henry), $50,000 
of first 6s, dated Jan. 15, 1925 (series 2), 
called for Fo ogre at 100% on July 15, 
1930, at Detroit and Security Trust Som: 
pany, Detroit. Numbers called: $1,000 de- 
nomination, 386-426, 442-450, both inclu- 
sive. 

Shoshone, Idaho, bond 7 of funding 5%s, due 
1938, and bonds 23-26, inclusive. of water 
purchase 6s, due 1935, called for payment 
a July 1, 1930, at Kountze Brothers, New 

ork. 


Spokane, Wash., various improvement 
onds, called for payment on June 1 and 
June 15, 1930, at office of the City Treas- 
urer. 

Tropic-Aire, Inc., entire issue of preferred, 
called for payment on July 1, 1930 (extend- 
ed date), or at the holder’s option, Jan. 1, 
1931, at the First Minneapolis Trust Com- 

any, Minneapolis. The stock is convert- 

ible into common on the basis of two 
shares of common for each share of pre- 
ferred, up to and including Jan. 1, 1931. 

Walsenburg, Col., various of ving bonds, 
called for payment on July 10, 1930, at of- 
fice of the City Treasurer. 


Washington County, Idaho, entire issue of 
road and bridge és, due 'to Jul 1, 1939, 
called for payment at par on July 1, 1930, 
at places where bonds ar: payable by 
ra terms, or Weiser State Bank, Weiser, 

aho. 

Youghiogheny-Pittsburgh Coal Company, 
bonds 505-735, inclusive, of first = yi 
Jan. 1, 1934, called for payment at par on 
July 1, 1930, at the Colonial Trust Com- 
pany, Pittsburgh. 

Yuma County, Col.:, $19,000 of School Dis- 
trict 7, 6s, due July 1, 1940, called for ay- 
ment on July 1, 1930, at Sidlo, Simons, Be 
& Co., Denver, Col. Numbers called: 1-19, 
a Eolsere YA these drawn bonds 

esent same at an 
joe P 1990, any time prior to 








BOND REDEMPTION NOTICES 


In The New York Times 
Week Ended Tuesday, June 24, 1930 


REDEMPTIONS 


Banco Agricola Hipotecario, 
8. F. G. B. of January, 1927. 
June 20, Page 40 
City of Carisbad 30-year 8% 8S. F. G. B. Ex- 
ternal Loan of 1924. June 19, Page 43 
Other insertion, June 24, Page 43 
Computing-Tabulating-Recording Co. 6% 30- 
year, due July 1, 1941. June 24, Page 43.5 
Danish Consolidated Municipal Loan 25-yr.. 
due February 1, 1946. June 19, Page 43 
First Federal Foreign Investment Trust 5% 
5-yr., due July 15, 1932. June 18, Page 43 
General Electric Co. (Germany) 20-yr. 7%, 
due January 15, 1945. June 19, Page 43 
General Motors Acceptance Corp. 10-year 6% 
due February 1, 1937. June 20, Page 49 
Gobel, Adolf, Inc., 10-yr. 6% S. F. G. B., 
due September 1, 1936. June 20, Page 40 
Government of Porto Rico 6% Loan of 
1922 (1923-1932). June 19, Page 43 
Houston Oil Co. of Texas 10-yr. 5%%, due 
June 1, 1938. June 23, Page 35 
Hudson Valiey Coke & Products Corp. 15-yr. 
7%, dated July 1. 1924. June 19, Page 43 
Kansas Gas & Electric Co. 6% Series A, 
due March 1, 1952. June 23, Page 35 
Kingdom of Roumania 7% Loan of 1929, due 
February 1, 1959. June 20, Page 40 
Kiots Throwing Co. 7% 8S. F. G. B., dated 
January 1, 1924. June 19, Page 43 
Ohio State Telephone Co. 8S. F. G. B., dated 
July 1, 1914. June 23, Page 35 
Pennsylvania Glass Sand Corp. ist Mtge. 
6%, due July 1, 1952. June 23, Page 35 
Republic of Chile 6% Gold Bond, due Jan- 
uary 1, 1961. June 18, Page 43 
Republic of Cuba 30-yr. 5%% loan dated 
Jaiuary 26, 1923. June 19, Page 43 
Standard Milling Co. 20-yr. 54%%, due March 
1, 1945. June 23, Page 35 
Transcontinental Oil Co. 10-yr 6%%, dated 
July 1, 1928. June 19, Page 43 
Union Electric Light & Power Co. of Hlli- 
noils 544% Series A of 1954. June 19, Page 43 
Union Oll Co. of Californta 20-yr. 5% Series 
A, due 1931. June 18, Page 43 
Other insertion, June 21, Page 29 
United States Steel Corp. 50-yr. 5% Series 
B, D, F, dated 1901. June 24, Page 43 
Wheeling Mold & Foundry Co. 7% Gold 


20-year 7% 





June 24, Page 43 
Clippings of advertisements listed above 
mailed, without charge, if requested 
within 30 days. 


ADVERTISING DEPARTMENT 


The New York Times 


TIMES SQUARE, NEW YORK CITY 





Notes, dated September 1, 1929. ~ 
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acific Coast Securities News—Transactions on 
Coast Stock Exchanges 





OMPLETION of the 
transaction by which 
Transamerica Corpo- 
ration has acquired 
control of the First 
National Bank of 
Portland, Ore., and its 
affiliate, the Security 

, Savings and Trust 

Company, has taken place at the San 
Francisco offices of Transamerica, it has 

been announced by Elisha Walker, Chair- 

man of the Transamerica Board of Di- 
rectors. 

Certain aes stockholders of the 
First National Corporation, a holding 
company owning approximately 25 per 
cent of the Portland Bank, have trans- 
ferred a majority of its Class B stock 
to Transamerica, which has, in addition, 
acquired in exchange for Transamerica 
stock a sufficient proportion of the Cor- 
bett and Failing holdings in the bank to 
give it a majority of the shares. 

Immediately upon the closing of the 
transaction, offers were transmitted 
from New York, San Francisco and Port 
land to the remaining shareholders of 
the Class B stock of the First National 
Corporation, according to them the privi- 
lege of selling their stock to Transamer- 
ica at the rate of $47.50 per share, the 
same terms en which the controlling in- 
terest in the corporation was purchased. 

The First National of Portland, repre- 
senting aggregate resources in excess of 
$50,000,000, was the first national bank 
chartered west of the Rocky Mountains 
and has an unbroken record of dividend 
payments since 1871. 

Transamerica, with majority holdings 
in the Bank of America in New York, 
Bank of Italy, Bancamerica-Blair Corpo- 
ration, Bank of America of California, 
Banca d’America e d'Italia in Italy and 
various affiliated financial organizations, 
controls organizations with resources ex- 
ceeding $2,750,000,000 and is the world’s 
largest bank holding company. 





American National Corporation 


The American National Corporation, a 
holding company, has been formed with 
capital of 80,000 shares of $10 par A 
stock and 20,000 shares no par B, to take 
over on an exchange basis the stock of 
the Pacific Bancorporation, which holds 
a controlling interest in the American 
Nationa! Bank of Portland and eight 
associated banks in Western Oregon. 

Stockholders of the Pacific Bancorpo- 
ration wi!l be offered three new A shares 
carrying a 60-cent annual dividend for 
each share held. 

The purpose of the new holding com- 
pany will be to allow a more flexible set- 
up. The immediate plans are to increase 
the capitalization of the American Na- 
tional Bank and to hold sufficient re- 
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sources in reserve to allow further ‘ex- 
pansion in outside banks as opportunity 
presents. 

J. L. Meier, W. L. Thompson and G. S 
Hinsdale, directors in the American Na- 
tional Bank, have subscribed the total B 
issue and 10,000 A shares at $20 a share. 


Bolso Chica Oil Corporation 

The Bolsa Chica Oil Corporation re- 
ports for four months ended April 30, 
1930, net loss of $14,383 after charges 
and depreciation. 

For year ended Dec. 31, 1929, com- 
pany reported net profit of $89,287 after 
taxes and charges, equal to 37 cents a 
share (par $10) on 239,107 shares of 
Class A stock. 

Clorox Chemical Company 
The Clorox Chemicai Company, on 


June 17, declared its regular quarterly 


dividend of 50 cents per share on A and 


B shares outstanding as of June 20 and 
payable July 1, at the same time de- 
es per cent stock dividend on the 

A shares on stock of record at the close 
of business July 15, to be distributed to 
stockholders on June 30. No stock cer- 
tificate will be issued on fractions of 
shares, but the company will pay cash 
for such fractions at the average net 
price of its stock on the San Francisco 
Stock Exchange on July 15. 

Sales of the company for the first ten 
months of the present fiscal year, be- 
ginning July 1, 1929, exceeded sales for 
the same months of the preceding fiscal 
year by 34 per cent. Earnings for the 
first ten months before advertising and 
and Federal tax were $800,083 and were 
$327,979 after all deductions, or at a 
yearly rate of $3.40 per share on both 
the A and B issues. Earnings for the 
same months last year were $581,520 be- 
fore advertising and Federal tax, and 





Week Ended Saturday, June 21, 


San Francisco 


STOCK EXCHANGE 


STOCKS 
Sales High. Low. Last. 
10 Anglo-Calif Trust Co 425 425 425 
25 Anglo & London P N’! B. = 205 205 
1,432 Asso Insur Fune, Inc 5l_ Sle 
1,345 Atlas Im Diesel En Co, A 22 19 20 
220 Aviation Corp of Cal 7 6 6 


7 
140 Bk of California, N A...275% 270 270 


770 Bond & Share Co, Ltd 12 11 ll% 
5,552 Byron Jackson Co - 13% 10% UU 
100 Calamba Sug Estate. 14% 14% 14% 
1,212 California Copper Corp. 1% 1 1 
30 Calif Cotton Mills Co... 25 25 25 
200 Calif Ink Co, The, A.... 26 26 26 
2,389 California Packing Corp 66 64 65 
27 Calif Water Service Co pf 90 90 90 
35,391 Caterpillar Tractor Co 66% 58% 59% 
1,068 Clorox Chemica! Co, A 22 17% 22 
30 Coast Co G & E ist pf 6% 99% 99 99 
4,025 Cons Chem Indus, Inc, A 26% 23 22 
1,165 Crown Zellerbach C pf A ' oe 77 78% 
110 Do pf B 78 78 78 
11,247 Dovte 14% 12% 135% 
239 Emporium Capwell ¢ ‘The 17% 17 17 
630 Fageol Motors Co 2 2 
645 Fireman’s Fund Insur Co as 95 95 
38.675 Do rights 20c 20c 
50 ist Sec Corp of Ogden, x 130° 127 127 
2,073 Food Machinery Corp.... 30 28% 

1,760 Foster & Kleiser 7 6 675 
2,134 Golden State Milk Pr Co 21 18 20%, 
100 Gt West Pwr Co 7% pf..105 104% 105 

55 Do 6% pf Ser A... 102 101% 101% 
150 Haiku Pineap Co, Ltd, pf 19 19 19 
50 Hawaiian Com’! & S, Ltd 46 46 46 
215 Home Fire & Mar Ins Co 37 37 37 
3,430 Honolulu Oil Corp, Ltd 35 33%, 33% 
335 Hunt Bros Pack Co, A 21% #21 21 
3,634 Home Fire & Marine rts 10c 10c 10c 
205 Jantzen Kittings Mills 49 48 48 
1.340 Kolster Radio Corp 3% 2% 3% 
1,331 Langendorff WU B, Inc, A 25 22 
580 Do B re 19 18% 18% 
1,020 Leslie-Calif Salt Co 16 15 15 
4,865 Magnavox Co, The - 3% 2% 3 
1,128 Marchant Cal Mach Co 16% 14 14 
50 No Am Invest C 5%% pf 91 91 91 
367 Do com 103% 99 99 
4,150 No Amer Oi! Consolidated 17 15 16 
816 Occidental! Ins Co 23% $21 23 
7.623 Do rights . 5c 5c 5e 
1,274 Oliver U Filters, Inc, A 25 23 24% 
1,270 Do 8B 21 19% 20 
4,576 Pac G & Ei Co Ist pf 6% 27% 27% 27% 
26,286 Do com 61% 53% 56 
320 Pac Lt Corp $6 div pf...103 101% 101% 
5,443 Do com . 82 73 76} 


23,800 Pac Pub Service Co, A.. 28% 23 24 
800 Pac Tel & TeiCo, The, pf.128 126 128 
1,330 Do com 5 139 131 133% 
7,951 Paraffine Co’s, Inc, The 71 55% 57% 
300 Pig’n Whistle yg apt 13 13 13 


1,865 Rainier P & P € 26 21 25 
1,590 Richfield Oi! Co “of “tek 
7% pf. ; 1s 18 1814 
33,239 Do com . ‘ . 18% 14% 16 
10 Roos Bros, Inc, pf . 915 91% 91% 
330 Do com ‘ - 20 20 20 
1158S J Lt & Pwr Corp 
7% pr pf 117 115% 116% 
10 Do 6% pf A 103% 103% 103% 
120 Schlesinger & Son, BF,pf 55 48%, 48% 
10,520 Shell Union Oil Corp 20 181, 187, 
585 So Pac Golden G Co, A 16% 15 
215 Do 15% 13% 13% 


485 Spring Valley Water Co 13 13 13 
44,824 Stand Oil Co of Calif... 63% 57% 59% 

420 Thomas-Allec Cp, The, A 15 £ 

90 Tide W Ass‘d Oil Co pf 8344 83% 83% 


7,169 Do com 14% 13% 13% 
230,340 Transamerica Corp. 32% 28% 30 
19,280 Union Oil Associates - 41% 35 376 
20,450 Union Oil Co of Cal..‘. 42% 36% 38% 


25 Union Sugar Co 7% pf 21% ##$21% 21% 

10 Wells Fargo B & U Tr C.315. 315 315 

160 West Amer Fin Co 8% pf 2 2% 2 

840 West Coast Bancorp, A 1644 15% 16% 
3,511 West Pipe & St! Co of Cal 22%, 20 

100 Yellow & Checker C Co, A 1914 191% 19% 


CURB EXCHANGE 


STOCK 
Sales High. Low. Last. 
32 Amer. Tel. & Tel. Co 210 201% 204% 
9,600 Amer. Toll Bridge (Del.) 60c 45¢ 60c 
685 Anglo Nat Corp 34 32 34 
2,080 Ark. Nat. Gas Corp. A.. 10 9 9% 
2,790 Aviation Corp. (Del.) 6 4.85 5% 


13,356 Amer. Tel. & Tel. rites 18% 16 16% 
135 Bank of America N. A...108 100 102 


200 Blue Ridge Corporation S ™% 7% 
550 Calif. Pac. Trad. Corp.. .1.00 50c 50c 
275 Calwa : re. 6% 6%, 
12,787 Cities Service ‘ 29 24% 27 
5,656 Claude Neon Lights -. 12% ™% 8 
100 Coen Companies -.+. 5hg 4.00 5 
100 Columbia River Packers. 9 9 9 


Continued on Page 1388 





1930 
Los Angeles 


STOCK EXCHANGE. 


STOCKS 
Sales. High. Low. Last. 
200 Barker Bros 154 154 15% 
3,000 Bolsa Chica Oil A Tg 6 61, 
20 Bway Dept St pf x w 70 10 70 
900 Byron Jackson Co 13 11 11 
250 California Bank 108 105% 107 
10 Central Investment 95% 95% 95% 
1,000 Citz Natl Bank. 109% 102% 106% 
9,700 Claude Neon Elec Prod 36% 28% 301, 
4,200 Douglas Aircraft, Inc 19% 18 181% 
1,500 Emsco Der & Equip Co 17% 16 16 
100 Foster & Kleiser 6% 6% 6% 
1,200 Gilmore Oil Co 17 164% ld 
340 Globe Gr & Milling 26 25% 26 
90 Goodyear Tire & R pf 96 95% 95 
55 Goodyear Textile pf 97% 96% 97 
193 Home Service 8% pf 234 #22 22 
700 Intl Reinsur Corp 41 38 39 
1,994 Lincoln Mtge... 30 .30 .30 
1,057 L A Gas & Elec pf -106% 106% 1061, 
L A Investment Co 16% 16 16 
2,900 Macmillan Petroleum.... 20 14 1414 
100 Moreland Motors 1.50 1.50 1.50 
150 do pf 3.00 3.00 3.00 
385 Mortgage Guarantee Co. .180 179 180 
600 Pac Amer Fire Ins Co 50%, «45 5 
500 Pac Clay Products 27 26 261, 
11,300 Pac Finance Corp 33% $28 29% 
250 Do pf A - ll 10% 101. 
100 Do pf Cc 9 9 9 
200 Pac Gas & Elec 57% 57% Th 
224 Do ist pf. 27% 8=927% «= 27, 
Pac Lighting 75 75 75 
2,600 Pac Mutual Life Ins Co.. 80% 78 79 
9,800 Do rights... 3.00 2.60 2.60 
3,300 Pac Public Service A 281%, 23 2414 
4,000 Pac. Western Oil Co 14% 13% 14% 
1,200 Pickwick Corp 6% 57, 6 
900 Republic Petroleum Co..2.75 2.25 2.25 
34,400 Richfield Oil... - 18% 15 16 
200 Do bt . 19% 17% 18 
24,300 Rio Grande Oil Co.. 194% 16 17 
258 San Joa L & P 7% pr pf. 116% 116 116 
Do 6% pf. 102%, 102% 102% 
15 Seabd Dairy Cr Corp pf A 84 &4 84 
12,400 Sec-First Nat Bank 109% 102 103% 
900 Shell Union Oil Co 20% 19 19 
600 Signal Oil & Gas A 324% 29 30 
25,000 So Calif Edison ‘ 61% 54 56%, 
57 Do orig pf 67 62 62 
3,300 Do 7% pf 29% 295, 29% 
5,400 Do 6% pf ‘ 265, 26% 2 
2,200 Do 5%% pf.. . 24% «24%, 
54 So Calif Gas 6% pf 26 26 26 


10 So Counties Gas 6% pf. .100 100 100 
35,600 Standard Oil of Calif 


600 Taylor Milling Corp... 29 28 29 

10 Title Insur & Trust Co 95 95 95 
97,800 Transamerica Corp 33% 28% 30 
* 27,200 Union Oil Assoc... 42 35% 37% 
46,100 Union Oil of Calif 42% 36% 38% 

95 Union Bank & Trust Co.325 325 325 

100 Van de Kamp’s Bakers. 35 35 35 
110 Weber Showcase & F pf. 22% 22% 22% 
800 Western Air Express 364% 32% 32% 
100 Pacific National Co 4.00 4.00 4.00 

BONDS 

$11,000 Richfield 6s, ‘44. 90 89 89 
56,000 So Cal Edison 5s, '44....102% 102% 102% 
6.000 Do 5s, ‘51. ° 102%, 102% 102% 


CURB EXCHANGE. 


STOCK 
Sales. High. Low. Last 
3,009 American Royalties 20 18 18 
1,600 Arkansas Nat Gas A 10 8 9% 
4,800 Bach Aircraft 5 15 -15 
1,330 Banca d'Italia. ooeee 4.80 4.70 4.75 
oS Sere % 9% 9% 
4,300 Bandini Pete iow. Ot. Bae 
1,000 Barnhart Morrow .06 06 06 
26,300 Big Jim Mines. 13% .10 oan 
5,000 Buckeye Union Oil pf 16 15 15 
800 Caterpillar Tractor 63% 58% 58% 
400 Chapman Ice Cream 24% «24 24 
5,800 Cities Service 287%, 24% 27 
8,203 Do rts -09 04 .05 
1,500 Claude Neon Lts, N ¥ 10 7% 9% 
2,400 Cons Steel...... 64, 5 5% 
2,700 Do pf . 19 18 18% 
40 Continental Credit 11% 11% 11% 
1,000 Cord Corp... rer 6 7% 
10 Crystalite 16 16 16 
100 Cypress Pete ) q 4 
700 Detroit Aircraft Al, 6 6 
100 Diamond Elec 30 30 30 
10 Do pf once 80144 8014 80% 
7 Durant Motors... .-2.50 2.50 2.50 
1,900 Elec Prod of Wash -. 114 12 
15,500 Exeter Dil. 1.40 1.20 1.40 
12,200 Fokker Aircraft. 22 16% 19 
Fox Theatres A... oo @ 8% 10 
1,300 Gladding McBean...... 49 43 43 
400 Goldman Sachs Trading.. 26 24% 24% 
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$395,378 after all deductions. Advertis- 
ing expenditures and income tax for the 
ten months of the present fiscal year 
exceed those for the same months last 
year by $299,272 


Electrical Products Corporation 


The Electrical Products Corporation of 
Washington, for four months ended April 
30, 1930, reports profit, after charges, 
but before Federal taxes, of $46,149. 


Golden State Milk Products Company 


The Golden State Milk Products Com- 
panv earned net ’ 06" 
the fiscal year ended Feb. 28, after al- 
lowing for Federal income tax, according 
to the company’s twenty-fourth annual 
report filed with the San 
Stock Exchange. Net sales of the com- 
pany and its subsidiaries for the fiscal 
year amounted to $34,349,414, sales of 
subsidiaries acquired during the year be- 
ing included only from the date of ac- 
quisition. The net profit was equivalent 
to $2.34 per share on the average amount 
of stock outstanding. During the twelve 
months’ period the company acquired 
eleven units handling diversified lines of 
dairy products in various parts of Cali- 
fornia. On Feb. 28 the company’s total 
current assets were $3,630,368 as against 
current liabilities of $2,965,634. Earned 
surplus on that date was given as 
$726,453. 


Market Street Railway Company 


The Market Street Railway Company’s 
gross earnings for the twelve months, 
ended’ last May 31, were $9,544,929 and 
the net, including other income before 
provision for retirements, equalled $1,- 
555,795, according to the company’s re- 
port filed with the San Francisco Stock 
Exchange. Income charges totaled $683,- 
204, leaving a balance of $867,590. The 
gross in May was $792,536 and the net, 
after income charges, $61,527 


Oceanic Oil Company 


The Oceanic Oil Company reports for 
five months, ended May 31, 1930, profit 
of $59,838 after charges, but before Fed- 
eral taxes, against $77,896 for the corre- 
sponding period of 1929 


Pig’n Whistle Corporation 

Pig’n Whistle Corporation has _ re- 
ported sales of $332,634 for May, 1930, 
as compared with $298,416 in the corre- 
sponding month of last year. For the 
twelve months’ period ended last May 31, 
sales were $3,971,801 as against $3,654,- 
016, an increase of 8.70 per cent. The 
company’s fiscal year closes June 30, 
with indications that its net will equal 
the $153,890 net of the preceding year. 
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Europe From An American Point of View 
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December, 1914, and remained at that 
level until 1921. Thereafter it rose 
hideously up to 90 per cent at the end 
of 1923. On stabilization of the currency 
early in 1924 the rate was established 
at 10 per cent. 


RUSSIA 


N June 17 the new Stalingrad trac- 
() tor plant produced its first tractor, 
harbinger of an output of 50,000 
per year, said to exceed the production 
of all the rest of Europe together. The 


plant was constructed largely of Amer- 
ican steel and equipped with American 
machinery under the direction of an 
American engineer, John Calder, who is 
similarly to direct construction of a still 
larger plant at Cheliabinsk in the Urals, 
whereof the output is to be 75,000 trac- 
tors a year. Stalin sent the following 
message, which was read at the open- 
ing ceremonies: 


These tractors will be 50,000 bomb- 
shells exploding the remnants of the old 
bourgeois world and blazing a trail for 
a new Socialist order in the villages. I 
wish you success and extend thanks to 
our technical advisers, the American 


specialists, who aided in the construc- 
tion of the factory. 

The following reply was sent to him: 

We promise with our tractor bombs to 
explode the remnants of the bourgeois 
world and build for Socialist collectiviza- 
tion. American workers and engineers 
are proud to take part in this work and 
also promise to give their maximum ef- 
fort to assure success on the industrial 
front. Hail to the leader of the Com- 
munist party, Stalin! 

The world do move. 

The other day Selmashtroy, the larg- 
est agricultural machinery works in 
Europe, began production at Rostov on 
the Don. 

It has been decided to put the seven- 
hour working day into effect on all 


Russian Government railways and in 
all government industries by Oct. 1, 1931. 
The seven-hour day now applies to about 
45 per cent of all government employes. 


Notes 


There appears to be considerable agi- 
tation in Spain for termination of the 
modus vivendi now governing commer- 
cial relations between Spain and the 
United States. 

A conference opened at _ Brussels 
about June 20, aimed at formation of a 
cartel to embrace the chief Eurerean 
producers of synthetic nitrogen—British, 
German, French, &c. There are three 
chief synthetic nitrate groups at present. 


Pennsylvania Securities—Philadelphia and Pittsburgh 
) News and Transactions 


LANS for a merger of 


Spang, Chalfant & 
Co., Inc., and the Na- 
tional Supply Com- 





pany have been com- 
pleted. Details and 
formal announcement 
are expected this 
week after final ap- 
proval is given by National Supply’s 
directors. Doubling of Spang, Chalfant’s 
production is contemplated. 

The merger, engineered by interests 
connected with the People’s Pittsburgh 
Trust Company and the First National 
Bank at Pittsburgh, bring control of the 
operations of a $42,000,000 corporation 
into this district. 

National Supply, through 100 stores in 
the oil fields, is one of the largest dis- 
tributers of pipe. It now purchases its 
entire requirements, but the Spang, Chal- 
fant plants, with an annual capacity of 
650,000 tons of pipe, will immediately 
supply a large part of them. 

To bring about the consolidation, Na- 
tional Supply will offer to exchange one- 
half share of its common stock and one- 
half share of its preferred stock for every 
three and one-quarter shares of Spang, 
Chalfant common. Spang, Chalfant 
ferred stock and bonds will not be affect- 
ed. No change will take place in the 
management of Spang, Chalfant & Co. 
except the addition of representatives of 
National Supply to the board of direc- 
toi 








Gulf Oil Corporation 


The Union Gulf Corporation, subsidiary 
of the Gulf Oil Corporation, has pur- 
chased 120 acres on Neville Island in the 
Ohio River near Pittsburgh and plans to 
start construction of a large refinery 
within ten days. The refinery will be the 
eastern terminal of the pipe line to be 
built from eastern Oklahoma to this 
city. Its construction will mark the first 
step in a major expansion program being 
started by Gulf to increase its sales in 
this territory. 

The land was purchased from the 
Davison Coke & Iron Co. While Gulf of- 
ficials admitted the purchase of the re- 
finery site they would not make public 
the capacity of the new production unit. 


John B. Stetson Company 


The John B. Stetson Company has de- 
clared the usual semi-annual dividend of 
$2.50 a share on the common for the six 
months ending June 30, payable July 15 
to stock of record July 1. This is the 
same rate the company has been paying 
at end of first half of each year. For the 
second half of the year the usual declara- 
tion on the common has been $3.75 a 
share. 

Regular semi-annual dividend of $1 a 
share on the preferred was also declared, 
payable July 15 to stock of f record July 1. 


Sieh aaiiein ities Bank and Trust 


Stockholders of the Kensington Trust 
Company and the National Security Bank 
& Trust Co. at special meetings have ap- 
proved the proposed plan for consolida- 
tion of the institutions under the title of 
the Kensington-Security Bank & Trust 


0. 
The plan provides for an increase in 
the sential 


of the Kensington Trust 


Company to ‘$1,300,000 from $500,000 
and disposai of the increase of 16,000 
shares by exchange for 40,000 shares of 
stock of the National Security Bank & 
Trust Co. on the basis of one share of 
Kensington for two and one-half shares 
of National. 

The merger is to be effective as of 
June 30. 


Pennsylvania Power and Light Company 


The Pennsylvania Power and Light 
Company, a subsidiary of Lehigh Power 
Securities Corporation, reports the fol- 
lowing comparisons for April and for the 
twelve months ended on that date: 


1930. 1929. 
Apes 0 Ey ee $2,600,500 $2,535,844 
et after tax and chgs.. 913,649 888, 
12 months’ gross........ ,3A7 29,145,013 


ross 
Surplus after pf. divs... 7:079:460 6,881,028 


Midland Natural Gas Company 


The Midland Natural Gas Company, 
formed in April of this year to own and 
operate natural gas properties in Penn- 
sylvania and West Virginia, has plans 
under way for the acquisition of addi- 
tional properties in southwestern Penn- 


sylvania and adjoining counties in West 
Virginia, containing approximately 23,000 
acres and having 181 wells producing in 
excess of 6,000,000 cubic feet of gas daily, 
accordin to announcement by Edward R. 
Berry, President. The acquisition of 
these properties will increase the com- 
pany’s holdings by more than 100 per 
cent, bringing the total to over 38,000 
acres, containing 350 producing gas wells 
with a present daily production in ex- 
cess of 13,000,000 cubic feet, and is ex- 
pected to result in an increase in earn- 
ings on the class A stock of the com- 
pany of from an annual rate of $2.44 to 
$3.40 per share, based on a report of 
Clark & Krebs, Inc., consulting engineers. 

The gas from the company’s present 
properties and from those to be acquired 
is being distributed either through 
wholly owned subsidiaries to domestic 
consumers or wholesale under favorable 
contracts to several of the larger pur- 
chasers of natural gas in this territory 
including Hope Natural Gas Company, 
and People’s Natural Gas rae wf 
sidiaries of Standard Oil Co. of N. J.; 
The Manufacturers Light & Heat Com- 
pany and the Natural Gas Company of 
West Virginia, subsidiaries of Columbia 





Week Ended Saturday, June 21, 


Philadelphia 





STOCKS. 

Sales High. Low. Last 
8,020 Almar Stores ........... 3% 25% 3 
8,500 American Stores ........ 46 43 43 
56,900 American Super Power.. 27 20% oa 
2,100 Bankers Secur Corp pf.. 42% 40 41 
1,010 Bell Tel of Pa pf...... 116% 114 114 
7,771 Budd Wheel Co ........ 11} 9 1 

700 Central Airport ......... 4 4 4 
7,300 Camden Fire Ins .. %% 20 21% 
100 Commonwealth Cas Ins. 22 22 22 
129,800 Com’wealth & Southern. 15% 12% 13% 
200 Consol Traction of N J. 50 49% 50 
100 Cramp & Sons ly 1 y 
12,770 E G Buda ... ere | 7% 8% 
442 Do pf 62 62 
3,615 Exide Securities 14% #1 
4,300 Fire Association ..... 36: 33 33 
1,200 Guar Tr Rets for Ford Co 15% 14 ists 
1 


20 Horn & Hardart, Phila..160 160 
1,400 Horn & Hardart, N Y 40 36% 38 


3,700 Ins Co of North Amer. . 13% 66% 

9,400 Lake Superior Corp...... 10% 8 9 

10,500 Lehigh Navigation .... os 30% 31% 
Manufacturers Cas Ins.. 33 30 30 


1,800 

400 Mitten BSC ....... 17 16% 16% 

2,025. Do pf ...... 17% 15 1 

30,600 Niagara Hudson Pow.. - 19% 15 1 
60 Pa Cent L & P pf...... 78 78 78 

30,700 Pennsylvania Railroad 73 7 70% 
400 Pennsylvania Salt . 90 90 
320 Phila Dairy Prod pf.... 93 92 93 

5,400 Phila Elec Pwr 8% pf.. 32% 31% 32% 
Phila Inquirer ; - 44 44 


SO OS 52 52 
400 Phila E eyy Transit... 34 33% 33% 
SF Orr 33 33% 
915 Phila "Traction epee teres 40 
75,900 P’road Corp, v t c.... 12% 10 10 
1,100 Reliance Insurance ...... 16 14 1 
57 Seott Paper sain oa ae 42 42 
300 Sent ad ee eons 4 4 4 
fF Se 
3,355 canines Pipe ‘Line.. . 10% 8 8 
7,800 Standard Brands ...... 20% #17 1 
500 Tonopah Mining ........ % 4 
90 Tacony rf Bridge...... 46 45 4 
174,400 U G I, new............. aie 31 
1,800 Do io ry semana 101 101 101 
900 Union Traction ....... 284%, 27% 
900 U . BS. Biv.ccineséouss 68 65 67 
3,200 i tinebabas © a 17 18 
50 De 2 aaa 101 101 
193,000 i pao Pe 29% 
ss Ft era. 49 50 
4,400 united ‘Biec of Italy rts. yb 
6,100 United Lgt & Pwr, A... 42% 34 37 
500 Victory Insurance ...... 15% 14% 14% 
3,200 Warner Co .......... . 44 40 40 
BONDS 
$5,000 Elec 6 _Peegeee OB; nu 41 41 41 
1,000 SD chap siesee o+ aan 39% 39 
12,000 sahenounan Be Oe sesaces 27% 27% 27 
13,200 Phila Elec ist 5s. ....106% 106 106 
2,000 Do 5%s, 1947 ........106% 106% 1 
1,000 Do 5s, 1960 - 104% 104 
31,000 Phila Elec Pwr 5s... 106 = 108 105%, 





1930 
Philadelphia—Continued 
BONDS. 

Sales. High. Low. Last. 
5,000 Strawbridge & Clo 5s 96% 965% 96% 
1,000 Warner ist 6s Hs, 96144 96% 
3,000 York Rwy 5s .......... 95% 95 95 


Pittsburgh 


STOCKS. 

Sales High. Low. Last 
21 Alle Mania Fire Ins. .214 214 214 
50 Allegeny Steel . oo 57 57 
305 Aluminum Goods 20% 19% 19% 

2,240 Am Austin Car. j 6 5 Se 

4,115 Arkansas Gas ..... 10% 9% 10 
806 Do pf x7% 37% x7% 
120 apmetrete Cork 50% x50 x50 

2.410 Blaw Knox .... 36 32% 33 
50 — Ice . 5% 5 5 
125 25 25 25 
854 Gimcradis Steel 43 41 41 
100 Crandell McH & Hend...x20 x20 x20 
550 D L Clark. 14% 13 14 
300 Devonian Oil x10 9 9 
74 Donahoes, A ‘ 15% 14 15% 
50 Follansbee pf .. . 90 90 90 
230 Harb Walker . 58 57 57 
257 Independent Brewing pf 31g 3 3 

9,255 Int Rustless Iron 1% 13, 1% 
295 Koppers Gas pf.... 101 100 100 

7,405 Leonard Oil ..... 2% 1% 1% 

22,246 aane ao Gas. eer 35 37% 
6 DOM ...... eo 106% 106 1064 

1,415 Mesta. Machine . asa 26% 24 26 
125 McKinney Mfg . , 4 3% 4 
95 National Erie, A... 23 23 23 
100 National Fireproofing . 38 38 38 
50 Penn Industries units 85 85 85 

9,000 Phoenix Oil ........ 65 -50 50 
80 Pitts Brewing .. 4% 4% 4% 
RO? See ; 10% 10% 10% 

1,168 Pitts , ae : 20 17 17 

1,260 Pitts Plate Glass. seeee 49% 45 49 

8,340 Pitts Screw & Bolt so. ae 20 20 

4,215 Plymouth Oi} » .. 25% 24 24 
465 Pruett Schaffer 14 12 14 
500 Reymer Bros 17 17 17 
40 Ruud Mfg ...... ‘ .. 30 29 29 
100 Sait Creek Oj)..... 1% 1% 1% 

9,340 Shamrock Oil & Gas. 20 15 15 
525 Standard Steel Spring 40 38 40 

1,120 United Engine & Foundry 40% 39 39 
50 U S Glass. , 4 4 4 

10,420 West Public Service... 24% 22% 23 
320 Westinghouse Air Brake.. 41 38 41 

TRUSTS 
55 Colonial Trust . 310 310 310 
60 Peoples Pittsburgh Trust 180 155 160 
BONDS 
$1.000 independent Brewing 6s.. 59 59 59 
RIGHTS. 
27,101 Lone Star Gas.... -. 3% 2% 255 


Gas & Electric Corp.; Carnegie Gas Com- 
pany, Cumberland & Alleghany Gas Com- 
pany, Monongahela West Penn Public 
Service Company, Godfrey L. Cabot, Inc., 
West Penn Public Service Company, 
South Penn Oil Co., and a Gas 
Company, a subsidiary of Philadelphia 
Company. 


United Corporation 


Approximately 2,100,000 shares of 
common stock of the Columbia Gas and 
Electric Corporation were acquired by 
the United Corporation by the exchange 
of stocks offered on May 16, it his been 
announced by George H. Howard, 
president of United. Including the 
245,263 shares previously held, United 
now holds about 2,345,263 shares. The 
time for making deposits under the offer 
expired on Tuesday. 

After paying a 25 per cent stock 
dividend on March 31, Columbia Gas and 
Electric has outstanding 11,664,941 
shares of common stock. Thus the United 
Corporation has more than 20 per cent 
of the outstanding stock. 

On the basis of the exchange, the 
United Corporation will increase its $3 
cumulative preference stock by 700,000 
shares to about 2,479,367 shares, and the 
common stock by 3,150,000 shares to 
approximately 1 12,327 000 ) shares. 


Shaffer Stores Company 


The Shaffer Stores Company of 
Altoona, Pa., has declared the regular 
quarterly dividend of 25 cents per share 
on its common stock, payable July 1 to 
stockholders of record June 21, 1930. 

In announcing this dividend, the pres- 
ident of the company stated that sales 
and profits are running substantially 
above the same period of last year and 
well above the record made during the 
first quarter of the present year. 
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TOCKHOLDERS of the 
Houston Oil Com- 
pany, meeting in 
Houston, have ap- 
proved a reduction in 
the par value of the 
common and prefer- 
red stocks from $100 
to $25 a share and the 


exchange of one old share for four new 
shares. They also approved an increase 
in the company’s capitalization of $2,500,- 
000 to pay a 10 per cent common stock 
dividend. 

Houston Pipe Line’s stockholders also 
approved an increase of $10,000,000 in 
the authorized capital stock of $100 par, 
bringing that company’s capitalization 
to $25,000,000. The additional capital 
will be used, in part, it is understood, 
for extension of the company’s system. 

Upon completion of the changes Hous- 
ton Oil will have authorized 1,340,000 
common shares, of which 1,098,618 shares 
will be outstanding after the payment 
of the stock dividend. The authorized 
preferred stock will consist of 400,000 
shares of $25 par, of which 357,904 
shares will be outstanding. 











Berliner Joyce Aircraft Corporation 


Stockholders of the Berliner Aircraft 
Corporation have ratified an agreement 
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Southern Exchanges 


whereby control of the company will 
pass to the North American Aviation 
Corporation. More than 85 per cent of 
both classes of voting stock of Berliner 
Joyce was represented. The directors 
of Berliner Joyce had previously ap- 
proved the merger. 


Canal Bank and Trust Company 


The Canal Bank and Trust Company 
has declared an initial quarterly dividend 
of 62% cents on its new $25 par stock, 
payable July 1 to stock of record June 
20, placing the new stock on a $2.50 an- 
nual basis. Old shares of $100 par value 
were recently exchanged for two new 
shares of $25 par and two shares of 
Realty Operators, Inc., par value $25. 
The old bank shares previously paid $16 
annually. 

William Mason Smith, cotton merchant 
of New Orleans, has been elected a direc- 
tor. Sidney Souers, executive vice presi- 
dent since 1925, will resign July 1 to 
become vice president of Fourth and 
First Banks, Inc., of Nashville, Tenn. 


Chesapeake & Ohio 


The report of the Chesapeake & Ohio 
Railway Company, including the Hock- 
ing Valley Railway Company, for five 
months ended May 31, 1930, shows net 
income of $12,238,805 after taxes, 
charges and sinking fund appropriations, 
equivalent after dividend requirements 
on $276,400 6% per cent preferred stock 
to $8 a share on 1,529,562 shares of com- 
mon stock outstanding at end of the 
period. This compares with net income 
in first five months of 1929 of $12,337,- 
504, which, based on the above number 
of shares, is equal to $8.06 a share on 
the common stock. 


Commonwealth and Southern Corp. 


Gross earnings of the Commonwealth 
and Southern Corporation and subsidi- 
aries for May were $12,007,867, com- 
pared with $12,143,373 in May, last year, 
and net earnings were $6,032,968, com- 
pared with $6,081,676. For the five 
months ended on May 31 gross earnings 
totaled $61,560,253 and net earnings $31,- 
187,431, against $61,682,815 and $31,- 
298,293 respectively for the correspond- 
ing period of 1929. 

Earnings applicable to dividends, after 
provision for retirement reserve, for 
the twelve months to May 31 were $23,- 
908,230, equivalent to slightly more than 
70 cents a share on 34,010,902 common 


shares. The statement for May and 
twelve months follows:# 

1007 867 $12 143, 373 
M — $12,007,8 , . 
‘Net alter tax. wee 6,032,969 6,081,676 
12 months’ gross. + 147,247,920 142,224,838 
Net after tax.... . 75,295,319 72,300,311 
*Fixed charges, &e.. 35,257,106. baeus 
Depreciation .......... 9,014,036 
Net income ........... 31,024,177 .........-- 
Preferred divs. . 7,115,946 
Surplus for com..... 23,908,231 


*Includes interest, amortization of ‘debt, 
discount and expense and earnings accru- 
ing on stock of subsidiary companies not 
owned by Commonwealth and Southern 
Corporation. 

Earnings and charges of companies and 
properties acquired since organization of 
the corporation are included from date of 
acquisition, and dividends on the _ corpora- 
tion’s preferred stock are included from 
April 1930, and prior thereto on: pre- 
ferred stocks of subsidiary holding com- 
panies which were eliminated BY, merger 
pursuant to plan dated Jan. 7, 


Knoxville Power and Light Company 


The report of the Knoxville Power and 
Light Company, a subsidiary of the Na- 
tional Power and Light Company, for 
April and the twelve months ended on 
April 30, follows: 


1930 929. 
Gross earnings $274,889 $276,551 
Net earnings ; 93,732 86, 29) 
Bal. for dev. and surplus. 72,696 67,674 
Twelve months to April 30— 
Gross earnings . 3,335,397 3,120,343 
Net earnings ... 1,101,040 977,292 
Bal. for dev. and surplus 831,345 721,476 


Liquidating Dividends by Richmond 
Banks 


The First and Merchants National 
Bank is paying a liquidating dividend of 
$5 a unit on 20,000 units of First Na- 
tional Bank participation certificates on 
June 26 to holders of record June 21. 

Union Bank and Federal Trust Com- 
pany will pay $2.50 liquidating dividend 
upon presentation of liquidating war- 
rants of Union Bank of Richmond. 

Neither of these payments completes 
the liquidation of the two banks con- 
cerned, zlthough seven payments total- 
ing $700,000 have been made on First 
National since consolidation, and four in- 
stalments amounting to $110,000 paid on 
Union Bank. 


Memphis Natural Gas Company 


H. G. Seott, president of the Memphis 
Natural Gas Company, has announced 
that the company sold 625,028,700 cubic 
feet of natural gas during the month 
of May, against 477,522,000 cubic feet 





Week Ended Saturday, June 21, 


Baltimore 
STOCKS 
Sales — Low. Last 
450 Appalachian Corp 4 4 
136 Atl Coast L of Conn Stk 160 151 151 
2,770 Arunde; Corp -- 48% 40 42 
50 Baltimore Tube Co pf... 55 55 55 
2,000 Baitimore Trust Co . 37% 3 37% 
2,526 Black & Decker Mfg 35. 32 33 
14 Ches & Pot Tel of Ralt. 118% 118% 1181 
75 Central Fire Ins Co 54 491, 491g 
125 Comm! Credit Co pf B.. 24% 24 24 
17 Do 6%s pf 90 88 8814 
79 Do pf .. 244% 23 2314 
2 Do pf 6%s, x w 87 87 87 
822 ConGEL & P, n p 121% 109 114 
Do 6% pf D 110% 110% 110% 
16 Do 5%s pf E 108% 108% 1081 
151 5% 102% 102% 102 
90 Consolidation Coal Co... 6 6 6 
10 Continental Trust Co 225 225 225 
117 Eastern Roll Miils Co. 3 15 15 
21/50 Do Scrip 18 18 
770 Emerson Bromo Sel, Inc 31% 30% 31 
133 Fidelity & Deposit . 170 17u 
151 Fidelity & Guar Fire Corp "0% 36% 37% 
250 Finance Co of Amer, B. 12 12 
365 Do A i 11 ll 
70 Finance Serv Co, A 11% 11% 11% 
265 First National Bank 49% 46% 46% 
103 Houston Oil Co pf tr ctfs 82 80 80 
115 Maryland Casualty ‘ 78 76 7€ 
8,247 Do rights w i - 1% 6 6 
1,560 Do new w i.. . 39 37% 37% 
164 Manufacturers Fin Co... 19 18 19 
Do 2a pf . 14% 4% 14% 


20 

167 Merch & Miners Tr Co. 

255 Mortgage Bd & T"e Corp 16 
235 Mt Vernon-Woodby M Co 14 12 12 
58 Do pf. ° 75 74 74 
105 Monan W Pa P Sv 7% © pf 25 25 25 
1,410 New Amsterdam Cas Co. 
20 Nati Sash Wt Corp tp 44 43 43 
Pa Water & Power Co.. 80 75 75 
i7 Park Bank : 29 29 29 
123 Sec Sou Bkrs Sec Corp . 30 30 30 
100 Southern Bkrs Sec Cp pf 86 86 86 
4,635 U S Fidelity & Guar Co. 
109 Unit Porto Rican Sus | Co 20 20 4 


215 Do pf : 30 

2,467 Unit Rys & Elec Co 10% 10 10 
427 Union Trust Co 67 64 65 
See ee ee eB OOD cccwccccue F 7 7 


SO Do pf atekeuneees 7 7 
20 W Md Dairy Co,Ine.pr pf 54% ‘ 





1930 
Baltimore—Continued 


BONDS. 
Sales High 
$2,000 Balt City 4s,'61,P&B cou 98 98 98 
1,000 Con Gas Co gen 4%s,'54.100 


1,000 Do ist 5s, 39 102% 102% 102% 
1,000 Elk Horn Coal Cp 614s, "31 87 87 87 
15.000 Gibson Island Co 6s, ‘36.100 100 100 
1,000 Lake Roland Elev Ry Co 85 85 85 
2,000 Md Elec Ry Co ist 5s,’31 97% 97% 97% 
4,000 Norf & Ports Tr Co 5s,'36 9944 99% 99% 
5,000 Pruden Ref Corp 61s,'43.101 101 101 
25,000 Silica Gel Corp 6%s,'32.100 100 100 
5,000 South Bkrs Sec Cp 5s,'38 88% 88% 88% 
14,000 United Rys Co Ist 4s,’49. 55 54%, 54% 
53,000 Do income 4s, 1949 42 414% 41), 
5,000 Do fdg 5s, 1936. 62 60 60 
4,000 Wash, B& A . Ry Co ‘bs, *41 66 65% 65% 
New Orleans 
LISTED STOCKS 
Sales High. Low. Last 
10 D. H. Holmes Co.... 135 435 135 
153 Insurance Securities 16% 16 16% 
60 Lane Cotton Mills . s 16% 18 
20 Am Bank & Trust 170 170 170 
299 Canal Bank & Trust 46 43% 43% 
15 Hibernia Bank & Trust.100 100 100 
LISTED BONDS 
$1,000 Canal & Claiborne RR 6s.105 105 105 
4,000 Gillican Co s f 6s. 90%, &Y KY 
2,000 Gulf States Pap ist 6s. 9s 97 97 
1,000 N O & Carroliton RR 5s 98% Y8% 94% 
2,000 N O City & Lake 5s..... 96% 965% 965, 
1,000 N O City KR gen mtg 5s an 95% 95% 
600 N O Pub Service 4%s.... &Y &Y 
1,000 So Nat deb 6s w wits... 65 65 65 
5,500 New Orleans City 4s . 97 96 97, 
1,000 N O Pub Imp 4s, 1950.. 93 v3 93 
CURB STOCKS 
135 Pan Am Life Ins - 3 36 36 
456 a Fruit @&S8 S8.. 6 5% 6 
85 P 46 46 46 
1,496 Wesson Oil & Snowdrift. 25 22% 23% 
250 Do of - 57% 56% 56% 
CURB BONDS 
$1,000 Kansas City Pub Srv 6s. 61 61 61 
500 Mente & Co 7s 100 100 100 
1,000 Saenger Realty 64s 102 102 102 
1,000 Saenger The 6148,A,ex w.1U1% lW1% 110% 


Southern Securities News—Transactions on 


for the corresponding month of last year, 
an increase of 31 per cent. Net revenues 


increased 39.3 per cent during this 
month. Total sales for the first five 
months of the current year were 3,848,- 


301,000 cubic feet, as compared to 1,- 
876,540,000 cubic feet for the same 
period of 1929. 

Mr. Scott, who has just returned from 
a survey of Memphis Natural Gas Com- 
pany’s properties, stated that a further 
program of expansion will be announced 
shortly. 


State of Tennessee 


Award of a new issue of $500,000 State 
of Tennessee State University building 
bonds, due in fifteen years, has been 
made to a syndicate comprising Kean, 
Taylor & Co., Ames, Emerich & Co., Inc., 
and C. F. Charles & Co., Inc. The’ price 
paid was 102.29 for the issue as 4\%s. 
The second highest tender was only $15 
below that of the first, the bid amount- 
ing to 102.287 for 4%s, made by Halsey, 
Stuart & Co., Inc., and associates. A 
syndicate headed by the Guaranty Com- 
pany of New York was third with a bid 
of 102.239. There were nine other bids. 


Textile Stocks Decline 


The average in bid price of twenty- 
five common stocks of Southern Cotton 
Mills as furnished by R. S. Dickson & 
Co., gives the close for the week ended 
June 21, at 74.88 as compared with the 
close for the previous week of 75. The 
volume of trading was light throughout 
the week and only minor advances and 
declines were registered in the entire list. 


Shell Chemical Company. 


The Shell Chemical Company recently 
organized by Shell vil interests has pur- 
chased 600 acres in Contra Costa County, 
California, for a $5,000,000 nitrogen 
fixation plant to produce ammonia, nitro- 
gen products and fertilizer 


CONTINUOUS 
DIVIDEND 
RECORD 


Each of the common stocks underlying 
Nerth American Trust Shares has paid 
dividends continuously for 14 years or 
more. The average for the group is 338 
years, the ma um 74 years. These 
shares enable investors to secure, in a 
single security, a broadly diversified in- 

tment in the stocks of 28 
great corporations which stand at the 
top of American business. Over $80,- 
000,000 already sold to investors. Com- 
plete information about these shares, 
which may be converted inte cash at 
any time, furnished upon request. 
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Ohio Securities News—Transactions on 
Ohio Stock Exchanges 


PPROXIMATELY two- 
} thirds of new installa- 
tions being made by 
the Republic Steel 
Corporation in con- 
nection with the mer- 
ger recently effected 
ae ae have been completed. 
= KS At the Youngstown 
division the new electric welding pipe 
mill goes into operation this month. Total 
ost of this unit will have been about 
5,000,000. An additional $1,000,000 is 
being spent there in remodeling open- 
hearth furnaces. 

At the Warren division a new electric 
welding plant for thin-walled tubing is 
nearly completed and a hot strip mill 
is being remodeled; 250 tons is being 
added to blast furnace capacity there. 

At Canton a double sheet mill system 
has been installed, the change, which is 
practically completed, having cost about 
$850,000. Other changes and improve- 
ments have been made in the stainless 
steel, cold strip and electric furnace de- 
partments and a new water supply sys- 
tem installed. 


~ Akron, Ohio 
The city of Akron, Ohio, has called 
for sealed bids, t to be opened on July 
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7, on a new issue of $1,098,417 5 per 
cent bonds. The issue will consist of 
$751,295 special street assessment bonds, 
due from Oct. 1, 1931 to 1640, and an- 
other block of $247,122, due from Oct. 1. 
1931 to 1935, and $100, 000 paving bonds, 
due from Oct. 1, 1931 to 1940. On April 
28 last the city awarded an issue of 
$695,779 of bonds, $240,760 as 4%s and 
the balance as 4'%s, at 100.0403, equiva- 
lent to a 4. 538 per cent basis. 


Cuyahoga County, Ohio 

Cuyahoga County, Ohio, which _in- 
cludes the city of Cleveland, will be in 
the market on July 9 with a new issue 
of $1,625,000 road bonds, due on Oct. -1, 
1930 to 1940. Bidders are required to 
name the rate of interest at not to ex- 
ceed 5 per cent. On April 26 last the 
county awarded an issue of $2,750,000 
of bonds, 51,592,000 as 44s and the bal- 
ance as 4%s at a price of 100.036, equiv- 
alent toa ‘4, 361 per cent basis. 


City Fuel and Ice Company 


The City Fuel and Ice Company and 
subsidiaries, except certain companies 


acquired since Jan. 1, report for the five 
months ended on May 31 profit of $1,- 
810,017 after charges but before Federai 
taxes and depreciation. This compares 
with $1,775,894 in the corresponding 
period of 1929, 


Apex Electric Manufacturing Co. 


The Apex Electric Manufacturing 
Company has declared initial quarterly 
dividend of $1.75 on new prior preferred, 
payable July 1 to stock of record June 20. 


Globe-Wernicke Company 


The Globe-Wernicke Company for the 
year ended May 31 reports net profit, 
after interest, charges and Federal taxes, 
of $344,689, against $424,852 in previous 
year. Sales for period were $6,431,195, 
against $5,750,911. 

While sales showed a satisfactory in- 
crease, H. C. Yeiser Jr., president, ex- 
plained the usual margin of profit was 
not maintained because of competitive 
conditions existing during the period. 

Several large contracts in addition to 
other orders on hand May 31 are suffi- 





Week Ended Saturday, June 21, 


Cleveland 


STOCKS. 

Sales. High. Low. Last. 
115 Allen Industries ‘ 8 8 8 
610 Do pf 28 27 27 
38 Am Fork & Hoe. 131 130 
340 Am Multigraph ° 37 34% «34% 
106 Apex Electric ; 13 13 13 
100 Bessemer Lime, A....... 31 29 29 
200 Bond Stores, A... » 5 * 5 
200 Brown Fence. A -... 24% 24 24 
16 Bulkley Bidg pf... 61 61 61 
80 Byers Machine, A. 4% 4 q 
15 Central National Bank... 76 76 76 
445 City Ice . : 40 39 
207 Give Clitfs Iron “pf : 93 93 931, 
71 Cleveland Ilium pf ; 113 112) 113 
64 Cleveland Ry ctfs ae 88 86 R61, 
81 Cleveland Trust ..... 460 460 160 
10 Clevelanu Worsted - 8 & 8 
212 Columbus Auto Parts L- 20 18 18 
335 Dow Chemical 85 80 80 
15 Do pf aw ae ...106 106 106 
$00 Eaton Axle . . 24 238% 24 
193 Electrical Control . 60% 58% 60 
545 Enamel Products . Tl, 7 7 
78 Faultless Rubber 34 34% aait 
110 Federal Kniting ant 25 25 
103 Firestone pf . , i 72 72 
25 General Tire pf ears 8615 86% 86% 
10 Halle Brus pf... 100 «1008s 100 
70 Harbauer ... : 19 19% 19% 
50 Higbee ist pf....... 104% 10444 104% 
10 India Tire ° . 18 18 18 
113 Interlake Steamship. 75 75 75 
60 Jaeger Machine - . 24 22 22 
60 Jordan pf . faint 12 12 12 
32 Kelley Island ....... 38 38 38 
95 mson Session: ; .- & 25 25 
13 oa Street Bank. . 3872 372 372 
60 ee B ; 50: 50 50 
60 Miller. Drug 4ea . 242 We 2% 
120 Mohawk Rubber ........ 9 o) 9 
225 Myers a 4 40% 39, 3 
600 National Ac ; 134 13 13 
50 National Goshen ‘pf. .132 132% 132% 
35 National City Bank. 345 345 345 
305 National Tile ; 15) 15 15 
200 Nestle-Le Mur we 24, 2% 
So. OP Oe by We... 6 mcrsss Oe 941, lL 
897 North Am Sec.... : 5Y, 7 
46 Ohio Bell pf. er 114 114 
307 Ohio Brass B. — 65 65 
20 Ohio Seamless Tube... 29% 2% 29% 
50 Packer Corp of Cleve.... 8 8 8 
47 Packard Electric ......... 17 17 17 
522 Paragon Refining B .- 4% 6 14% 
100 Patterson-Sargent oon 25% 26 
494 Reliance Mfg ad 40 40 

1,942 Richman Bros eae 75 78 
400 Ronpbins & Myers, Ser 2. 5 5 5 
100 Do pi oe ‘ 10 10 10 
525 seiberling Rupber and 7 Sly 
35 a ~ Shoe er . 14 13 13 
50 o pf ea . 94 94 94 
300 Sherwin-Williams. ..- 82% 80 80 
235 Do pf od or; 105 = 1105 
10 Smallwood Stone .. ‘i a 9% Oe 
125 Thompson Products i... 22 22 
110 Union Metal . . 40 37% 37% 
532 Union Trust ‘wks 8 80 80 
10 Van Dorn Iron... bse sig RY Bly 
10 Weinberger Drug ......... 19 19 19 
46 Wel Engineering pf.......100 100 00 
206 Youngstown S & T pf... 99% 983, 

BONDS. 
$2,300 Steel & Tubes 6, ‘43... ‘ 101 101 101 
Cincinnati 
STOCKS. 
Sales. High. Low. Last. 
3,892 American Laundr 58% 47% 53 


ry 
1,133 American Rolling Mill. +63 58 52) 


1 Carey (Philip) ; 255 
168 Churngold oon Te 15% tot 
49 City ine & Fuel. ... 40% 
110 Cooper, new pf.. ooo tae 14 14 
15 Dow Drug . rere 1% 12 ie 

1,824 Eagie Picher .... ee 8 

525 Formica ....... eer 33 
428 Gibson Art . dave 0 


765 Gruen Watch | 


39 Dopf. 

175 Kahns partic 

195 Kodel Radio, A. 
1,735 Kroger 
1,770 Paragon, B 

SOP TE Mig ns cc vemncnsons 50 
aa — ee 


Do pt 
192 yore Otl 6% pf.. 











1930 
Cincinnati—Continued 


STOCKS 
Sales. High. Low. Last 
5 Do 8% pf 111 ill itl 
18 Richardson 17 17 17 
215 U § Playing Carfi 80 76% 77 
20 U S Print & Lith pf 47 47 47 
23 U 8S Shoe pf. 30 30 30 


PUBLIC UTILITIES 


1,382 Cincinnati Gas & Elec 100% 99% 100 
559 Cincinnati Sub Bell Tel 4 92 92% 


509 Cincinnati Street Ry 425 423% 
20 Cinti Union Stock Yards 24% 245, 245 
CH C pf... 86%, 86% 86% 
88 Ohio Bell Tel pf 115 «114114 
Columbus 
LOCAL SECURITIES 
Bid Ask 
Akron Guaranteed Mtge 214 34 
Buckeye Investors 235% 24 
Buckeye Steel Cast 42% 45 
5 A ee 102 106 
Capital City Troy Laundry pf 100 
Cities Service 274%, 27% 
lS Raa 89 90 
Clark Grave Vault 85 100 
Do of . 85 100 
Cols Coffin 26 31 
Cols RP & L 200 
Do Ist pf 108 109 
Do 2d pf . 108% 109% 
Cols Coated Fabrics pf 103% 
Columbus Dental ‘ 56 
YY =a 110 
Columbus Mutual Life Ins 249 270 
Columbus Packing pf . 101 
Dayton Pr & Lt 6% pf 109 110% 
Fashion Spee 25 30 
First Ohio Inv rer 8 10 
Do pf . 90 100 
Franklin Mortgage ; 30 
Godman Shoe ; 26 
Do pf s@ae ‘ S7% 
Gordon Oil . 1514 
Huber Mfg Co ‘ 125 
Do pf ; 101 
Jaeger Machine ‘ 20 23% 
Jeffrey Mfg pf 101% 
Keever Starch 14 
ag cae 8: :: 40 
W E Lamneck 24 27 
Do pf PrP ; 4 94 100 
F & R Lazarus pf thee 97 100%, 
Maramor 8% pf 1006 104 
Marion St Shovel’ pf ‘ 70 
Midland Groc pf ; 83 
Midland Mutual Life Ins 210 225 
Ohio Bell Tel pf : 113 116 
Ohio Finance - 32 37% 
-. * aaa 95 100 
Do CIA... . ‘ 95 
Ohio Power pf .......... 106 107 
Ohio Public Service 6% pf 97 99 
Do 7% pf . 107 109 
Ohio State Life Ins . ‘ 280 
Ohio Wax Paper - 26 27% 
Paragon eeereredl 14% 15 
Do pf eee 50 
Pure Oil 20 21 
oe 6% pf 964% 9814 
8% pf ’ 111 114 
mA. Steel DU icin 10 
Do pf SE, Sey eee 40 
Schiff” ee pinien 21 2614 
Do pf w R 90 
Scioto Valley R. 46% 5 
Do list pf .... 17 
= 2 Sa aa 12 
ee a ee 65 
Smith Agr Chem ......... 23 26 
Do pf ; 97 101 
struthers Wells-Titusville 10 14 
Do She : 73 78 
Tracy Pwella p erry ere ; 80 
Wolfe Wear- i Well ot ree 96 100 
City National 3 mee 47 
Columbus Savings a 310 
Huntington National ....... 302 
Market Exchange ......... , .610 
LAND TRUST CERTIFICATES 
Brunson Bidg Site 5s ...... 98 100 
pa wen Bidg Site 5%s itso ae 100 
Chaple-State Theatre Site 5s <<a 102 
High-Gay Realty 5s ..... : 100 
eg Bk bide Site 54s 103 
DEE EP) Soe pecs ehne de ob6sesccecsboe 99 101 
Yuster Bide ey ee ee 95 


cient to insure the manufacturing de- 
partment a good volume of production 
through the usually dull Summer period, 
the president stated. 

The net profit of $344,689 is equal, 
after allowing for dividend requirements 
on 15,673 shares, par $100, 6 per cent 
preferred, to $7.26 a share, par $100, on 
34,499 shares common, against $376,226, 
or $8.42 a common share on 33,499 
shares outstanding in preceding year. 


Ohio Leather Company 

rhe Ohio Leather Company declared a 
dividend of $3.31 on account of accumu- 
lated dividends on the second preferred 
stock. 

After payment of this dividend ac- 
cumulations will amount to $30. Regular 
quarterly dividends of $2 on the first 
preferred and $1.75 on the second pre- 
ferred also were declared. : 

Wesson Oil and Snowdrift 

Wesson Oil and Snowdrift Company, 
Inc., reports for the nine months ended 
on May 31 net profit of $2,237,531 after 
depreciation, Federal taxes and charges, 
equivalent to earnings of $1.73 a share 
on the outstanding common stock after 
the dividend requirements on the pre- 
ferred stock. 


Procter & 
Gamble Co. 


Common Stock 





Listed on Cincinnati and New York 
Stock Exchange 


Tax Free in Ohio 


The Irwin- 


Ballmann Co. 


Investment Securities 
330-334 Walnut Street 
Cincinnati, Ohio. 











@ OHIO 
<7’ UNLISTED 


Stocks — Bonds 
Bought—Sold—Quoted 


PULLIAM, EMERY & CO. 


Members Cleveland Stock Exchange 
Telephone 
Main 5708 Long Distance 215 
1205 Swetiand Bldg. 


CLEVELAND, OHIO 
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We Recommend 


American Maultigraph Common 
Yielding Over 6% 


CLEVELAND & OHIO SECURITIES 
Bought Sold Quoted 


FINLEY SMITH & GENTSCH 


Members Cleveland Stock Exchange 
Member New York Curb Exchange 
1737 Union Trust Bldg. Cherry 6080 
CLEVELAND, OHIO 
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New England Securities—Boston Stock Exchange 
News and Transactions 





HE New England Pow- 
er Association reports 
for May balance for 
reserves and common 
dividends of $468,833, 
against $454,913 for 
the like month of last 
year. For the five 
months ended May 31, 

1930, balance for reserves and common 

dividends amounted to $3,363,800, com- 

pared with $2,923,273 for the same period 

a year ago. 

Production statistics for May compare 
as follows: 





Generated : 1930. 1929. 
Hydro kwh. ......... 64,847,086 84,031,398 
Steam kwh. ......... 42,265,000 

‘otal kwi ' 11334115086 126,296,398 
ased : ; 
Hydro kwh. 3,782,951 6,111,329 
Steam kwh. Pe RT 12,585,178 
“eens MW. 20.200. 4,703,132 8,696, 
Total produc. kwh. "138" 114,218 144,992,903 
Kw. peak .......... 335, 


Boston Elevated Railway 

Offering of a new issue of $1,200,000 
Boston Elevated Railway Company ten- 
year 5 per cent bonds has been made at 
a price of 99%, to yield 5.06 per cent. 
The offering group consists of Brown 
Brothers & Co., Tucker, Anthony & Co., 
F. S. Moseley & Co., and the Atlantic 
Corporation of Boston. Proceeds of this 
financing will be applied toward the 
ayment of an issue of $1,604,000 of the 
End Railway Company (a subsidi- 

ary) 4% pee cent debentures which will 
mature on July 1. 





Eastern Steamship Lines 

Andrew B. Sides, vice president of the 
Eastern Steamship Lines with which he 
has been associated for more than 
twenty-eight years, has resigned effec- 
tive July 31 next to join the Thomp- 
son’s Spa organization on Sept. 1. Mr. 
Sides joined the Eastern Steamship 
Lines in Camden, Me., and has served 
in the capacity of agent, general agent, 
superintendent, assistant to the presi- 
dent and vice president in charge of 
operations. He became an officer of the 
company in 1921 and is a director of 
Eastern Steamship Lines, Boston and 
Yarmouth S. S. Company, Ltd., Robert 
E. Lee Corporation and Old Dominion 
Corporation. 

Hamilton Woolen Company 

The directors of the Hamilton Woolen 
Company, Inc., have declared a dividend 
of $1 a share, payable July 15 to stock 
of record June 30. This represents the 
initial dividend nee payment of $1.50 a 
share on Jan. 10, 1925. 

The dividend will be paid from earn- 
ings from operations during the six 
months ended May 31, 1930—the first 
half of the company’s fiscal year. Net 
earnings in this ee § after all charges 








Winslow Bros. & Smith 514s 

Federal District Tr. Gs, 61s 

Worc. Consol. St. Rwy. 61s 
Keyes Fibre Class A 

Collyer Insulated Wire 
Bangor Hydro Elec. Com. 
Androscoggin Mills 
West Point Mfg. 


H. D. KNOX & CO. 


Members Unlisted Securitie: 
Dealers Association 
NEW YORK BOSTON 
11 Broadway 27 State St. 
Tel. Hanover 1392 Tel. Hubbard 8950 


E* 

















including interest, depreciation and re- 
serves, amounted to $86,502. This is 
equivalent to $2.23 a share on 38,775 
shares. = 

In the fiscal year ended Nov. 30, 1929, 
net was $190,937, or $4.92 a share on 38,- 
775 shares, against $85,083, or $3.29 a 
share on 25, 850 shares, in the preceding 
year. Deficits in the three preceding 
years under the old management were 
—— $502,783 and $71,722 respec- 
tively. 


Railroad Shares Corporation 

The Railroad Shares Corporation re- 
ports net gain from interest, dividends 
and realized profits, from July 3, 1929, 
to June 18, 1930, of $378,701 after de- 
duction for Federal taxes and expenses. 
Net gain for three months’ period from 
Feb. 24, 1930, to June 2, 1930, after de- 
ducting March 15 dividend and taxes 
amount to $131,282. Liquidating value 
per share as of June 2, 1930, amounts to 
$9.37. 


Gamewell Company. 

The Gamewell Company and subsidi- 
aries report for the year ended on May 
31 net income of $1,017,812 after de- 
preciation, taxes and charges, equivalent 
to earnings of $8.56 a share on the out- 
standing no-par shares of stock. 


Seaboard Utilities Shares Corporation 
The Seaboard Utilities Shares Corpo- 
ration (Massachusetts and Delaware) 
reports net gain from dividends, inter- 
est and realized profits from March 20, 
1929, to June 9, 1930, of $1,264,355. This 
includes amount required to pay the July 
1 dividend of $200,000. Total dividends 
declared to date are $809,375, leaving in 
reserve and earned surplus $545,980. 
Market value of stock dividends on 


hand May 26, 1930, and not included in 
above is $108,596, which if added to 
above surplus and reserves amounts to 
$563,577. Liquidating value per share as 
of June 9, 1930, amounts to $7.18. 





Utilities Hydro and Rail Shares 
Corporation 

The Utilities Hydro and Rails Shares 
Corporation reports earned surplus from 
Nov. 4, 1929, to June 5, 1930, of $53,739, 
which after paying April dividend of 
$16,800 left $36,939. his amount, to- 
gether with accrued dividends and stock 
dividends representing earnings with 
stock dividends received but not realized, 
brings total surplus to one and one- -half 
times amount required for July 1 divi- 
dend declared at directors’ meeting May 
26, amounting to 14 cents per share pay- 
able to stock of reecord June 6, 1930. In- 
cluding the three weeks’ earnings to July 
1, 1930, to be added, total gain since Dec. 

31, 1929, to date amounts to $47,193. 


Westfield Manufacturing Company 
The Westfield Manufacturing Com- 
pany has declared the regular quarterly 
dividend of 50 cents, ae Aug. 15 to 
stock of record duly 3 : 
United Securties Trust Associates 
The United Securities Trust Asso- 
ciates, affiliated with the United States 
Trust Company, reports for three months 
to March 31, 1930, interest and dividends 
received of $82, 313; profit on sale of se- 
curities $1,450, commissions paid $218 
and expenses $19,722, leaving net income 


of $63,822. 
On March 31 last $3,913,046 was in- 
vested in stocks and approximately 


$4,000,000 was in cash and call loans. 
From Jan. 16 to March 31 the trust 








Week Ended Saturday, June 21, 1930 
STOCKS. STOCKS. 

Sales. High. Low. Last Sales. High. Low. Last. 
980 Alles & Fish wie 13 11% 12 20 National Leather ....... 1% 1% 1% 
618 Am & Cont — 19 19 330 New Sggiant mauity. 28 25 25 

11,071 Am Found 16% 13% 14 50 Do pf 83 83 83 
815 Am Pneu ee 5) 100 New Eng ‘Public Service. 27 26 26 

10 Do pf. aebene< . 44 44 *44) 1,415 New Ra oy Tel & Tel..148% 145 146 
8,812 Am Tel & Tel...... 214% 201% *203 3,693 North Butte ........... 1% 14 1% 
40,414 Do rights : 18% 16 1 1,035 N Y N H & Hartford. 107% 103% 103% 

5 Am Wool - 13% 11 11 290 North Amer Aviation. 1% 84 

150 Do pf Seencavul 30% 150 North Texas Elec.... Soe 50c 50c 

145 sans “a : 12 10% 10 119 Old Colony ...... sie 139 138% 139 

100 Ark Gas . ee ; 9% 9% Me 1,425 Old Dominion ...... ‘ 5ly 4 41, 
3,248 ) ~ RF. ae is EY 51% 4% 4% 455 Pacific Mills ........... 22 20 21 
2,595 Andes Pet bess Ca ae 30¢ 40c 2,461 ee Railroad... 73% 70% 71% 

800 Arcadian ..... PERE . Bic 30c 35¢ 13 Plant T G pf 5 5 5 
3,350 Arizona . ne. —- 1% 1% 520 Pond Creek ............. 13% 12% 13% 

250 Av Sec of N E. cece TD 7 7 875 Public Util Hoild....... 19% 164% 16% 

155 Bigelow San : 58% 57% 57% 9,325 Quincy .. ‘ 18 11 13 

10 Ba&a. ets a 831, 184 20 Railway & Light ‘Sec. 72 71 72 

55 B & M p pf , ...110 108 109 215 Reece Buttonhole ..... 16 15 15 

10 DopfE. +++ 58% 58% 58% 100 Reece Folding Machine. . 1% 1% 1%, 

169 DoAs . 80% 78% 7814 20 St Lawrence Paper pf... 71 71 71 

32 Do Bs -123) 120 20 1,695 St Mary’s Land........ 16 13 13 

20 De Cc . 93% 93% 93% 1,681 Shawmut Assn ......... 17% 15 *154g 

29 DoCs 11 110% 110 252 Southern Surety ........ 12 11 11% 

8 Do D 129% 129%4 1291 100 Spencer Trask 32 32 32 
Do Ds 150% 146 146 1,769 Stone & Webster... 82% 70 75 

1,601 Boston El! 82 79% 348 Sullivan Machine ....... 50% 50 
121 Do ist pf 1 104% 1044 817 Swift & Co ..... card 2912 285, 283%, 

76 0 sakeesccaa eee 30 Swift International ..... 3244 31% 32% 
1,305 Bost Per Prop............23 21 21% 301 Torrington ............. 58 53 55 

377 Brown Co pf enrengn eae 80 80 2,275 Tower _ TAREE 1% 1 1y 

es  eRT 7 7 110 Tri Cont Co..... wcoees 2H OCdMSHECYL, 

496 Cal & Hecla... -see. 16% 13% 14% 550 Union Twist Drill... -. 26 24% 24% 

190 Chic Junc pf ae 110 110 110 35 United Carr Fastener... 8% 8 8 
1,705 Cities Ser ‘ - 29% 25% 27% 9,988 United Founders ........ 253, 19% 

20 Cont Sec .. iso On 50 50 1,736 United Fruit .......... 885, 83% 87% 
2,407 Cop Range i 10% 9, 93, 2,901 United Shoe minetinery . 63% 581%, 59% 
468 Credit Al . OM OT aig 459 .Do pf. 3144 3131 
365 Crown Cork int . 104% 11 500 U S & Overseas... .. 17%, 14 17% 
335 East Bost Ld ac. w 3 3 3,843 U S Electric Power 15 12% 12% 
2,000 East Butte ...... «xe 1 1 6U S Smelting pf ™% 47 47¥, 
2,373 East G & F As. -.. 31% 32 3,468 U S Steel....... nee 162% 154% 154% 
508 Do pf .-. 95 95 soig 1,930 Utah Apex . com 2 2 2 

Do f 80 80) 830 Util Equities pf. scwebes 80% 75 76 

PC 2 accisacecans 26 22 22 a 4 Util, Hyd & Rail..... 10% 9 9% 

150 Do B.... .20 20 20 650 Venezuela Co ........... 3 2% 2% 
5.071 Do adj .. s 6 7% 8,935 Venezueia-Mexico .. 7 5 6 
1, East SS .. - 29% 26 26 29 Waltham Watch p pt. — 93 §«*93 

165 Do pf . 48 48 > ere 72 72 *°72 

120 . Do ist pf . 98% 98 98 Walworth . 25% #24 24 

480 Econ Groc ............-. 31 23% 240 Warren Bros .......... 43, 425% 43% 

383 Ed El Ill .......... 245 270 Westfield Mfg .......... 23 2244 2214 
2,387 Employ As ..... 26} 24 24 *Ex dividend. 

1 = Ag sc scctessds 53 41% | 
1 Ga ous 4 < » 

60 Do pf Oars ee 14% 4 M4 OUTSIDE SECURITIES. 

280 Gen Alloys .......... con 1 1 , 
1,252 Gen Capital ......-....! 49% 43. «43% tan a =: 3. ae 
10,140 Gen Bec ................ 7% a a ee ween eee = 

Do special ....... 11 11% 11% BONDS. 

105 Gilchrist nag consent 11 10 11% 

1,260 Gillette Razor .......... 77 67™ 70 $1,000 | ee Liberty 44s....... 101.31 101.31 101.31 
200.Globe Un Ex sacew Se 10 10 500 Fourth Liberty -. -102.12 102.12 102.12 
350 Hath Inc B ............. 23% 23 23 15,000 Amoskeag 6s . . 19% 79 79 

30 Do pf Saduadesideccsans 101 = 101 101 4,000 Brown 5igs, A........... 83 83 83 

270 Int Hydro , . 40 34 34% 5,000 Cen J & L 5s........... 94% 94% 94% 

295 = -¥ Creek Coal +o vn 34 *34 7,000 Can Int P @s.......... 92 91 91 

50 pf ...+» 105% 105% 105% 1,000 Chi Junc 4s. 92 92 92 

670 Isle. Rovale .......... . = 6 6 1,000 Euro El 6%s......... 90 

282 Jenkins = shasidnenawes ee 41 5 1,000 Hood Rubber 7s......... 92 92 92 

400 Keweena ceannee 14% 1% 1% 3,000 Int Hydro 6s. 1 100 100 

10 Kid Peab ”” Cspabapeangeee sts 89 89 1,000 Int Pr 6lgs......... -. 9% 91% 91% 

779 Kreuger &  igaeaeesys. 2814 28% 28% 8,000 3s 4 

295 Lake Copper ..... a 1% 1% 2,000 Linc 42d St 5is....... 92 92 92 

553 Loew's Theatres ........ 10 8 8 9,000 Mas:achusetts Gas 5s. 98 98 98 

20 Maine Central pf. .. 84 4 1,000 Miss River Power 5s... ‘101% 101% 101% 
9,788 Massachuse’ andl Utilities. . & 7 ™ 1,000 New England T & T 5s..101 101% 101% 

300 May Old Colo -. We B30c 30c 6,000 Pond Creek 7s........... 108 08 108 

190 Mergenthaler ........... 97% 96% 96% PEE ME tschescccseses 101% 101% 101% 

440 Mohawk : pinnae 25 25 5,000 Un Gulf 5s 99 % 99 

556 Nash Motors .... ~... 3646 WH 32% 14,000 Weet T & T 5s...... 1 10014 1 


acquired 100 Baltimore & Ohio, 200 
Bigelow Sanford, 500 Curtis Publishing 
7 per cent preferred, 1,800 General Elec- 
tric, 200 National Cash Register, 100 


. New Haven Railroad, 200 North Ameri- 


can, 311 United States Trust of Boston 
and $25,000 Warner Pictures 6s of 1939. 


General Laundry Machinery Corporation 
The General Laundry Machinery Cor- 
poration announces that negotiations 
have been completed for the sale of its 
laundry machinery division te the Ameri- 
can Laundry Machinery Company. A 
special stesthehdene? meeting has been 
called for June 27 for formal approval 
of the sale, and to vote on changing the 
name to the Tolhurst Corporation. 

The acquisition is for an outright cash 
consideration reported to be well in ex- 
cess of $1,000,000, part of which is ex- 
pected will be used to retire the cor- 
poration’s 6% per cent gold notes, states 
the announcement. 

“The increasing demand for products 
of the Tolhurst division of the companv 
which is the foremost manufacturer of 
centrifugal machines, has prompted the 
corporation to dispose of certain assets 
utilized in its laundry machinery division 
in order that greater concentration may 
be applied to the Tolhurst division,” 
states I. F. Willey, president. 








WRENN BROS. 
& CO. 


MEMBERS OF 
New York Stock Exchange 
Boston Stock Exchange 
New York Cotton Exchange 
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BOSTON 
24 Federal St. 
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.S, 
idle 


Money 


should be 
employed 


ONEY is cheap. This means 
that only a few sophisticated 
buyers are taking advantage of its 
use in investment and commercial 
opportunities. 
idle industry, 


Idle money means 
because the flow of 
funds into channels for profitable 
development is checked by the 
timidity of the investor 


The situation presents opportunity 
for both profit and patriotism 
Through wise selection of high- 


grade bonds and investment stocks, 
money will be diverted from idle- 
ness into productive employment. 


You are invited to ask for 
timely information 
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72 Wall Street, New York 
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The United States Balance of Payments in 1929 


Continued from Page 1359 


citizens to foreigners, approximately 
$7,500,000,000, are now greater than at 
any other time in American history. 
That means, of course, that in absolute 
amount we are _ the greatest debtor 
nation (on private account) in the 
world’s history, although on the net bal- 
ance we are one of the most important 
creditor nations. The increase of for- 
eign funds in the United States during 
1929 was apparently slightly above 
$400,000,000. One looks forward to the 
possibility of increases of the same order 
in years to come, for foreigners can al- 
ways find among American stocks and 
bonds a great many unexcelled for se- 
curity and a great many others unex- 
celled in their prospects for capital ap- 
preciation. Each year sees a growth in 
the number of them listed on foreign 
Stock Exchanges. Foreign trading on 
American Stock Exchanges—purchases 
and sales—during the year totaled well 
over $4,000,000,000 

The most important event in our for- 
eign dealings during 1929 was the re- 
duction of $561,000,000 in our net capital 
export. For the third time in seven 
years the year’s fluctuation in the 
United States net export of capital was 
above half a billion dollars. The change 
of $550,000,000 in 1924 and that of $514,- 
000,000 in 1927 were both increases, and 
the effect was, of course, very different 
from the effect of the decrease of 1929. 
That decrease was no doubt in part re- 
sponsible for some of the fiscal and for- 
eign exchange difficulties of certain for- 
eign nations, for some of the worldwide 
recession of business, and for some of 
the reduction in our merchandise exports 
during the latter part of the year and 
early in 1930; it may also have contrib- 
uted to the world decline in commodity 
prices. 

The gold inflow during the tifteen 
months ended with last October was one 
major result of this marked decline in 
our capital exports. The net inflow of 
gold during that period was $307,000,000, 
equal to about 3 per cent of the total 
gold stock of the world. Delivered in 
this country, after it had reduced the 
credit bases and purchasing power of the 
outside world, the gold apparently served 
no useful purpose; it merely enhanced 
our already large stock of “free gold. 
Certainly any practicable means to less- 
en the fluctuations in the capital ex- 
ports of our nation would receive ear- 
nest attention. 

Despite the diligence of the depart- 
ment staff in preparing these annual 
surveys, the resulting picture shows only 
a general perspective. It is well to repeat 
the compiler’s warning that some of the 
results are expressed in precise figures 
“partly for identification.” Range esti- 
mates—maximum and minimum—would 
be preferred, were they less clumsy to 
handle. One can best appreciate the 
magnitudes involved by comparing them 
one with another. Thus, we find that in 
1929 the trade balance could have been 
financed by the gross expenditures of 
American tourists abroad; that the net 
yield of investments could have been 
financéd by our underwriting of new 
foreign securities; that the war-debt 
payments could have been financed by 
immigrant remittances or by our pay- 
ments for ocean freights; and so on. 

It is no longer necessary to justify 
these investigations of our international 
economy. They have yy far toward 
developing what is really a new branch 
of economic science. If the leading 
countries of the world, including the 
United States, had all begun similarly 
painstaking statements twenty years 
ago, some of the controversies on inter- 
national finance in late years might 
never have arisen. 


Excerpts from the report follow: 
Export and Import Records in 1929 


The number and character of the com- 
modities which attain maximum levels in 
both export and import trade during any 
one year is a significant indicator of the 
direction of the growth of foreign trade. 
During 1929 many new high records 
were established, and the character of 
the commodities which made these rec- 
ords indicates a wide diffusion of for- 
eign trade activity. 


A special compilation has been made 
of those articles in foreign trade, the 
value of which amounted to more than 
$1,000,000 during 1929. Of 416 such ex- 


higher quantities (the quantities for 28 
of these 41 are not available). 

The “big three” variants in foreign 
dealings of the United States are mer- 


















| 
| Estimated Balance of International Payments of the United States: | 
| Calendar Years 1928 (Revised) and 1929 (Subject to Revision). | 
{In Millions of Dollars.] 
Classes of International Transaction. He Fe ae 
Commodity Trade. Credits. Debits. Balance. Credits. Debits. Balance. | 
Merchandise exports and imports (as re- | 
eee are er eee 5,128 4,091 +1,037 5,241 4,400 + 841 | 
GE ee eee eas 87 6s + 19 83 64 + 19 | 
Bunker coal and oil sales to foreign 
aig I, 25.090. '5.5.5.04.0-4.8 6:0 0.8 600 06 ean nsesede 50 11 + 39 46 11 + 35 | 
Ship chandling, ship repairs and ton- } 
es ao oic naaessureuer ates <a 36+ @«Oi 54 37 + 17 | 
«= a errs 3 3 Tre 3 10 — 7 
Unrecorded parcel-post shipments....... 20 20 20 20 . | 
Adjustments for differences in year-end | 
(eae fateses EEO Peay reper 55 — 55 43 ioe ee | 
Other merchandise adjustments.......... 201 — 201 : 214 — 214 | 
“ asides as nina nme 'h 
Total commodity trade (as adjusted).. 5,333 4,483 + 5,490 4,756 + 734 | 
Miscellaneous Invisible Items. | 
Freight payments and receipts: | 
Ocean and Great Lakes traffic......... 133 167 34 142 208 — 66 
Railway earnings on transit shipments 14 40 — 26 12 400 — 2 
Foreign inland freight on U. S. imports a 20 — 2 21 — 21 
Tourist expenditures: ' 
Rs panniers addidcneteesneneiesindes 82 — 174 91 284 — 193 
eR errr 6 32 — 26 7 38 — 31 
Oversea (including West Indies)....... 75 516 — 441 82 517 — 435 
*Ocean-borne passenger traffic (by ‘‘sub- 
sg RES a Ae iy 7 AEE PN 89 + 89 94 i + 94 
Earnings of long-term private investments: 
Received from American investments 
CREE rrr ere 817 non a ae 876 on. 
Paid to foreign investors in the U.S... .... 32 — 22. .... 270 — 270 
Earnings of short-term interest and com- 
missions : 
Collected from foreigners abroad....... 76 as oe 100 xen + 100 
Paid to foreigners abroad rye 10y7 — 107_~—Ci.... 144 — 144 
Upaigront ee ee, eee 25 250 — 225 24 247 — 223 
War-debt receipts of U. S. Treasury: 
CR Shia s tab aas cae ind cu ddean waeeaines 160 + 157 150 5 + 145 
Princi SP Pre renee rey ere 50 + & 62 cea + 62 
Other U. S. Government receipts; U. S. 
Gi rnment payments and foreign rep- 
, resentationg here ...........+.-+.s+0:- 53 110 57 60 152 — 92 
Missionary and charitable contributions, 

Dh Kaew eae sneente a isnehines ER OAD EAE aR a 51 — 651 ae 49 — 49 
Motion-picture royalties ................. 70 6 + 64 70 6 + 64 
Insurance transactions .................. 70 70 ann 70 70 eae 
Minor miscellaneous items: 

Imports of Canadian electric power.... 3 o- 3 4 — a 
Foreign subscriptions to American press 5 3 + 2 5 3 + 2 
Patents and copyright sales and royal- 

ef § Serer ersten sor 15 15 rer 15 15 , 

American advertising abroad........... 5 48 — 43 5- 50 — 45 
Cablegrams, radiograms and telephone 
EEE k.cdncesecenaddcseseceankeaaan 23 19 + 4 27 19 + 8 
Total of commodity and miscellaneous 
DE: swinesdenss ch ateecenouncguakanews 7,101 6,451 650 7,382 6,898 + 484 
Movement of Private Long-term Capital. 
New American investments abroad: 
1. tForeign securities publicly offered 
SS 1,484 —1,484 696 — 696 
2. Deduct for ‘‘refunding to Americans’’ 238 oes + 238 35 + 35 
3. Deduct for American underwriters’ 
I, 3. snc 6 eb dosent 59 tie  X -e 15 ee ee | 
4. Deduct for securities issued below 
ib i666056060000000004050 000206 63 a>, - 11 + il 
5. Deduct new ‘‘direct investments’”’ 
abroad Amoericans............ 378 — 378 Pare 335 — 335 
6. tAdd foreign stocks and bonds 
bought from foreigners in small 
RRR rrr rein 556 — 556 588 588 
Reductions of previous American invest- 
ments abroad: 
7. Bond-redemption payments received 
from fOFGCIGMETS «2... ccccccceess 260 + 260 166 + 166 
8. Sinking-fund payments received from 
fo ~~ oe PEE Pe FP renee 101 + 101 110 + 110 
9. Resale to foreigners of direct in- 
... aera 50 + 580 58 + 58 
10. tForeign stocks and bonds resold to 
rrr 451 + 451 442 ‘+ 442 
New forei nvestments in the U. S.: 
11. Direct investments ................. 70 + 70 31 + 31 
12. tAmerican stocks and bonds sold to 
ee Oa esees Soe 1503 .... +1,503 1,537 +1,537 
Reductions of previous foreign invest- 
ments in the United States: 
13. Redemption and sinking-fund pay- 
ments to foreigners.............. 7— 70 77 — T7 
14. Purchase of American properties 
TOUT DOCGIIOEE asin sccdcccccsess oe hae 3 15 — 15 
15. tAmerican stocks and bonds bought 
back from foreigners............ --»- 1,015 —1,015 ---» 1,080 —1,080 
Total of private, funded-capital items. 2,795 3,503 §— 708 2,405 2,791 §S— 386 
Movement of Short-term Capital. 
Net change in international banking ac- 
counts, as revealed by questionnaire. 226 — 226 13 —— . 
Pure Cash Items. 
Ne oes ceiedei aca ceadiesaesenas 561 169 + 392 117 292 — 175 
Changes in ear-marked gold............. 18g — 1 128 73 + 55 
United States paper currency............. 00 dees ee ioe ae : 
Total of gold and currency............. 629 357 + 272 245 365 — 1 
Geoml Detel, all MSGS. «....ccisecccssies 10,525 10,537 f— 12 10,045 10,054 j— 9 
*Largely a deduction from American tourist expenditures. 
tIssued outside our balance-of-payment area. Usually American statistics of 
ublic offerings include those of all territories and possessions; although Hawaii, 
Porto Rico and Alaska are parts of our customs area. 
tOne of four important items whose amounts are extremely uncertain. It is 
supposable that most of the net discrepancy in the entire statement (arising from 
errors and omissions) results from errors in this group of items. Accordingly the 
original estimates of these items were all altered according to a uniform ratio 
which would eliminate 60 per cent of the net discrepancy in the entire statement. 
Before the items were thus altered, the net discrepancies for the years 1928 and 1929 
were, respectively, —31 and —23 
$Estimated ‘‘net export of long-term private capital.’’ 
{Discrepancy, due to net errors and omissions. Total errors and omissions would 
probably be much greater, since they tend to offset one another. 























port commodities, 130 reached maximum 
levels as to either quantity or value, 65 
establishing new high records in both re- 
spects, 24 showing larger quantities than 
in any other year but not higher values, 
and 41 showing higher values but not 


chandise, capital and gold. Its trade 
balance has seen radical fluctuations in 
recent years comparable with the wide 
fluctuations in its net eapital export.? 
In round millions of dollars, our excess 
of export rose from 741 in 1914 to 4,016 


in 1919, declined to 375 in 1922, rose to 
981 in 1924, dropped back to 378 in 1926, 
rallied again to 1,038 in 1928, and de- 
clined to 841 last year. 

The United States has had 10 annual 
excess of merchandise imports since 1893. 
Indeed, it has had relatively few monthly 
“deficits” of this kind; most of these 
have been in the Spring, and none has 
fallen in the last quarter of the year, at 
least in the present century. In recent 
years our monthly trade balances have 
usually shrunk to a very few millions in 
May, June and July. 

Last. year our merchandise exports in- 
creased by 113 millions, or about 2.2 per 
cent; our imports increased by 309 mil- 
lions, or 5.9 per cent; and our excess of 
exports declined by 196 millions, or 18.9 
per cent. 


Tourist Traffic Over the Canadian Border 
_ Tourist traffic between the United 
States and Canada involves a larger 
total expenditure than that between any 
other two countries in the world. In 
1929, for example, United States visitors 
to Canada spent about $289,000,000 and 
Canadians here spent about $91,000,000. 


Our Private Investments Abroad 

A total of our private investments 
abroad, estimated by competent persons, 
is of itself interesting and valuable in- 
formation; but it figures in a balance- 
of-payments survey only as a basis for 
estimating the total annual yield upon 
foreign investments. Fortunately a bil- 
lion-dollar error in the estimated total 
of principal—and such a margir: of error 
must be admitted—would create an error 
of Tad about $60,000,000 in the annual 
yield. 


Estimates for the End of 1929 


About a year ago the finance and in- 
vestment division began a world-wide 
census of American “direct investments” 
abroad, one of the blind spots in this 
field. Figures have already been ob- 
tained from over 2,000 American corpo- 
rations as to their foreign branch plants, 
mineral resources, plantations, &c.; and 
the whole investigation will be com- 
pleted in time for next year’s survey. 
There will be available also, in hand- 
book form, the division’s annual sched- 
ules of foreign securities publicly offered 
in the United States from 1914 to 1929, 
inclusive, as finally revised. Besides, 
more accurate comparative balances of 
payments from 1921 to date will then 
be available. Next year’s bulletin will 
therefore contain more reliable figures 
on American investments abroad than 


have heretofore been obtainable. 
% Millione of 


; dollars 
Eatin AmMe@riCR. ..o6sccesccsces 5,051 to 5,807 
era to 4,564 


Canada and Newfoundland... 3,155 to 3,627 


Asia, Australia and rest of 
See WG oee6scencastenuaee 1,190 to 1,368 
GOO sosviiasncnconcaa 13,386 to 15,366 


Total Yield of Our Foreign Investments 
Often Exaggerated 

It is believed that most private esti- 
mates of the yield of our foreign invest- 
ments have been too high. Hearing a 
great deal about the high dividends of 
foreign bonds, one is likely to suppose 
that their typical interest rate is 7 or 
7% per cent. Indeed, 7 per cent is, is 
one sense, the “typical” interest rate on 
foreign securities publicly offered here, 
for in several recent years Americens 
have underwritten more 7’s than sect. 
ties of any other rate. 

On the other hand, during the past six 
years, Americans have’ underwritten 
nearly two billions of foreign bonds pay- 
ing 5 per cent or less, including about a 
half billion of 4’s (mostly Canadian). 
Again, the “backwash” is_ especially 
likely to reduce our holdings of high-rate 
bonds; and much of them, acquired sev- 
eral years ago, have been refunded at 
lower rates. The weighted - average 
interest rates of foreign securities under- 
written here is about a flat 6 per cent, 
as shown in last year’s survey. 


Yield of Foreign Investments in 1929 

The compiler’s estimate for the total 
yield during 1929 of long-term American 
investments abroad is $876,000,000. This 
includes an estimated half-year’s divi- 
dend on half of the net increase in these 
investments during the year; and it in- 
cludes $5,000,000 for estimated profits 
from construction abroad by American 
engineering houses, an item often indis- 
tigguishable from yield on investment. 
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Was and Western New York Securities News 
Buffalo Stock Exchange 


In HE Great Lakes Dredge 
and Dock Company 
of Buffalo has been 
awarded a_ contract 
amounting to approxi- 
7 mately $500,000 for in- 
ci Y!, »@ “rr stalling sheeting and 

ia, 24. piling for the new 
Ford plant in Buffalo. 

ev is the ote half-million-dollar 
contract to be received by the Great 
Lakes Dredge and Dock Company from 
the Ford. company. The first contract, 
work on which started last week, was for 
filling in the thirty-acre Ford site on 
the waterfront. 





Albany, N. Y. 


Formal announcement of new financ- 
ing by the city of Albany, N. Y., which 
has been under discussion some time, has 
been made. On July 2 the city will open 
bids on a new issue of $5,490,000 of 
bonds, consisting of $3,300,000 water 
bonds, due from June 1, 1931 to 1970; 
$1,180,000 public improvement bonds, due 
from June 1, 1931 to 1960; $544,000 local 
improvement bonds, due from June 1, 
1931 to 1940; $325,000 school bonds, due 
from June 1, 1932 to 1970, and $140,000 
municipal equipment bonds, due from 
June 1, 1931 to 1940. 

Under the terms of sale bidders are 
required to stipulate the rate of interest 
at not to exceed 4% per cent. This issue 
will mark the first long-term financing 
by the city since Nov. 19, 1929, when an 
issue of $5,026,000 was awarded as 4%s 
at a price of 102.30. This was equivalent 
to about a 4.30 per cent basis. 


International Salt Company 


Stockholders of the International Salt 
Company approved the capital stock 
change. The plan adopted provides for 
issuance of 240,000 shares of no-par 
authorized common stock and retirement 
of 60,000 shares of $100 par authorized 
common stock. There are 60,000 shares of 
the present $100 par common outstand- 
ing and shareholders will receive three 
new shares of stock without par value in 
lieu of each share of the present $100 
par comman stock. The remaining 60,000 
shares of no-par common will be pro- 
rated to the holders of record June 30, 
1930, of the then outstanding 180,000 
shares, giving them the sites to sub- 
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scribe to one share of new stock at $56 
for three of the new no-par shares held, 
such rights to expire on July 21. 


General Electric Company 


The General Electric Company has ob- 
tained an order to supply generators, 
motors and accessories for ten buses be- 
ing manufactured by General Motors 
Truck Corporation for Peoples Rapid 
Transit, operated by Philadelphia Rural 
Transit Company. The latter operates 
electric-drive buses in city and inter- 
urban service and has a de luxe service 
between New York, Philadelphia and 
Washington. Buses will be supplied with 
150-horsepower Yellow Coach engines 
and be geared for a maximum speed of 
57 miles an hour. 


New York Municipal Offerings 


Phelps. Fenn & Co. and the Marine 
Trust Company of Buffalo are offering 
a new issue of $220,500 of 4.15 per cent 


to fight actions which have been started 
or threatened. These include the filing 
of. an involuntary bankruptcy petition in 
the Federal District Court in “= 
and the start of a suit for $10,000 by the 
Dubilier Condenser Company, and the 
filing of suits by the Radio Corporation 
of America, which alleges violation of 
five of its basic patents. 


Niagara Hudson Power Corporation 


The Niagara Hudson Power Corpora- 
tion statement of income for twelve 
months ended May 31 shows operating 
revenue of $80.455,728, non-operating net 
income of $2,710,114 and balance for 
dividends of $15,855,999, or 62 cents on 
the 25,774,995 shares of common stock 
outstanding. Kilowatt hours generated 
and purchased for the year ended May 
31 totaled 7,294,353,734, against 6,779,- 
599,312 for the year ended May 31, 1929. 

The comparative statements of earn- 
ings and production of electricity and 





Buffalo Stock Exchange 


Week Ended Wednesday, June 25, 


STOCKS | 
Sales. High. Low. 
160 Buffalo General Laundries pf 17 16 
216 —— Niag & East ist pf 98% 98% — 
665 Do 26% 26 
225 Dan An -Faxon . ‘ oo a 22 
ios Ford Hotels 10 10 
150 Niagara Arbitrage 23 20 
9,388 Niagara-Hudson 18% 155% 
910 Do A wars 416 44 
110 Stout-D & C Air Lines 2% 2 


BANK AND INSURANCE STOCKS. 


10 Central Bank of Kenmore 70 7 
75 East Side National 55 O 
110 ae Casualty 16 16 
669 Libe . . . -200 174 
1,696 M * t Trust er: 95 


INVESTMENT TRUSTS. 


156 All-American Share 8 7™% 

2,399 Brott & Co ° Sly 45, 

516 City Shares, Inc Sly 4% 
6,575 Commercial Share 144 14 
910 Interbanc Investors . 10 9 
7 Iroquois Share ; . 11% 9 


1930 
INVESTMENT TRUSTS. 

Sales. High. Low 
1,633 Liberty Share 36 34 

208 Do wars 7% 7 
2,959 M & T Securities -- 2% 19 
15,152 Marine Midland 32 2914 

4,600 Marine Union - 15 13% 
2 661 Do wars 455 4 
3,731 Niagara Share - 13% 

100 Do pf 97% 97% 

250 Tonawanda Share 11 10% 

870 Union Rochester Share ‘ ll 10 
1,582 Western N Y Securities 22 20 

BONDS. 
$6,000 Buff & Ft Erie pub bdge 7s,'55.107 10619 
1,000 Buff Gen Laund ist conv, 1941. 90 90 
1,000 Fed Portland Cement ore 1941. 93 93 
6,000 In‘ernationa! Invest deb 6s, °54.100 100 
5,000 International Salt . $5 85 
3,000 I R C ref & imp 5s, 1962...... 44% 44% 
4,000 Niagara Share deb 5%s, 1950. . .102 101 
UNLISTED DIVISION. 
300 Pratt & Lambert : 5 45 
809 St Regis Paper -. 21% 21% 





and 4% per cent gold bonds of the vil- 
lage of Dobbs Ferry, N. Y. (Westchester 
County). The 4% per cent bonds, $85,- 
000 mature June 15, 1932 to 1938 inclu- 
sive, and are priced to yield from 3.90 
per cent to 4.15 per cent. The 4.15 per 
cent bonds, $135,000, mature June 15, 
1939 to 1947 inclusive, and are priced at 
100 and interest. They are issued for 
highway improvement and are direct and 
general obligations of the village of 
Dobbs Ferry. 

An offering of a new issue of $300.000 
of 4% per cent and 5 per cent gold bonds 
of the town of Greenburgh, N. Y. (West- 
chester County) Union ese School Dis- 
trict 6 is being made by the same group. 
The issue consists of $115,000 of 5 per 
cent bonds maturing Jan. 1, 1932 to 1941 
inclusive, priced to yield from 4 per cent 
to 4.30 per cent, and $185,000 of 4% 
per cent bonds maturing Jan. 1, 1942 to 
1952 inclusive, priced at 100 and interest. 
The bonds are direct and general obliga- 
tions of the town of Greenburgh. Both 
issues are legal investments for savings 
banks and trust funds in New York. 


New York State Electric and Gas 


Corporation 


The annual report of the New York 
State Electric and Gas Corporation 
shows for 1929 operating revenues of 
$7,363,256, compared with $3,508,901 in 
1928. Net income for 1929, after all 
charges and reserves, was $765,529, 
against $408,902 for 1928. 


Universal Wireless Communication 
Company 


The Universal Wireless Communica- 
tion Company, Inc., authorized by the 
Federal Radio Commission to create the 
first nation-wide telegraph message sys- 
tem, has suspended operations at its 
station in Buffalo and other cities of the 
country. 

The company’s attorneys are preparing 


gas for May, five months and twelve 
months ended May *31 are as follows: 
1930. 1929 


May cpereting revenue. ..$6,509,967 $6,589,254 
May non-op. income (net) Ry 223,826 


May bal. for dividends 1,251,030 1,382,777 
5 mos.’ op. revenue 33,850,989 33,109,25U 
5 mos.’ non-op. inc. (net) 882,353 1,081,946 
5 mos.’ balance for divs.. 7,269,066 7,360,602 
12 mos.’ op. revenue. 80,455,728 
12 mos.’ non-cp. inc (net) 2,710,114 
12 mos.’ balance for divs. 15,856,999 
KILOWATT HOURS GENERATED AND 
PURCHASED. 
1930. 1929. 
May . doar 598,934,630 620,084,545 


Five months .. 3,048,904,770 2,954, 171,588 
Twelve months .... .7,294,353,734 6,779,599,312 


SALES OF GAS IN cueee FEET. 

Persea 735,152,600 709,948,800 
Five months . 3,654, a7 300 3,398,001 ,600 
Twelve months ; 8.564.678, 200 7.956.076. 200 





Niagara Share Corporation 


The merger of the Marine Union In- 
vestors, Inc., and the Niagara Share Cor- 
poration of Maryland has been declared 
effective. More than two-thirds of the 
outstanding shares of Marine Union 
have been deposited for exchange for 
Niagara Share stock. 

The final date for deposit of Marine 
Union stock was Wednesday, after which 
Niagara Share stock was issued to Ma- 
rine Union stockholders in the ratio of 
one share of Niagara Share and an 
option warrant to buy one-tenth of an 
additional share, for each share of Ma- 
rine Union held. 





Reading Company 


Through a working alliance with the 
Colonial-Atlantic-Pacific stage system 
and connecting lines, the Reading Com- 
pany has entered the transcontinental 
motor bus field, covering forty-two 
States and astern Canada with its 
service, it has been announced by E. D. 
Osterhout, the railroad’s passenger 
traffic manager. 


Modern bus terminal facilities will be 
provided by the complete remodeling of 
the lower floor of the present Reading 
Terminal Building on Market Street. 
This work is expected to be completed by 
July and will result in one of the largest 
motor coach terminals and transfer 
points in the East, officials said. 

From the terminal all. motor coaches 
will be dispatched. 

The operating agreement with the bus 


companies, which resulted from six 
months of negotiations, besides the 
Reading includes the Jersey Central 


Transportation Company, a_ subsidiar 
of the Central Railroad Company o 
New Jersey. 

Connections are established with routes 
as far south as Miami and New Orleans, 
while on the Pacific Coast the system 
extends from Vancouver, B. C., to San 
Diego, Cal. : 


United States Shoe Company 


The United States Shoe Company and 
subsidiaries report for year ended May 
3, 1930, net profit of $2,402 after 
charges, depreciation and taxes, against 
net loss of $83,858 in year ended April 
27, 1929. 


International Printing Ink Corporation 
An announcement declaring effective 
the plan of consolidation of the Interna- 


tional Printing Ink Corporation and the 


- Dyestuffs and Chemical Division of the 


Newport Company is expected in the 
course of the next week or so, according 
to John M. Tuttle, president of Interna- 
tional Printing Ink, who stated that de- 
posits by shareholders have been pro- 
gressing most satisfactorily. 

Directors of the International Printing 
Ink Corporation have declared the regu- 
lar quarterly dividends of 75 cents per 
share on the common stock and $1.50 per 
share on the preferred stock, both pay- 
able ane 1 to shareholders of record 
July 1 7 

Mr. "Tuttle stated that, although the 
corporation’s sales and profits had been 
affeeted by the general business depres- 
sion, substantial operating economies are 


expected to be reflected in the second’ 


six months of this year. These economies 
will Tesult largely in the consolidation 
of the former three sales organizations 
of the old constituent companies of the 
International Printing Ink Corporation. 
Net current assets of the company as of 
May 31, 1930, Mr. Tuttle added, were 
$8,210,000, compared with $8,076,000 on 


Dec. 31, 1929. 
Fidelity Investment Corporation 
The Fidelity Investment Corporation 


reports sales of annuities as $3,946,000, 
igh record, compared with $3,074,000 
in May, 1929. 
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Chicago Securities—Chicago Stock Exchange 
News and Transactions 





HORT-TERM §financ- 
ing by Tri-Utilities 
Corporation will con- 
sist of a new issue of 
$5,000,000 one-year 5 
per cent gold notes, 
dated June 15, 1930, 
which will be offered 
for public ae 
Vv . Ohrstrom & Co., Inc. These 
notes ‘will be the direct obligation of Tri- 
Utilities Corporation, and, together with 
the 5 per cent convertible gold deben- 
tures, series of 1979, with which they 
will rank equally, will constitute the only 
outstanding funded debt of the corpora- 
tion. 

Tri-Utilities Corporation is one of the 
largest holding companies in the public 
utility field. It owns all of-the outstand- 
ing Class B stocks of Federal Water 
Service Corporation and Peoples Light 
and Power Corporation, and a controll- 
ing interest in the outstanding common 
stock of Southern Natural Gas Corpora- 
tio: and in the outstanding voting stocks 
of American Natural Gas Corporation 
and Power, Gas and Water Securities 
Corporation; in addition it owns con- 
vertible debentures and other income- 
producing securities of its subsidiaries. 
The combined assets of the corporation 
and its subsidiaries exceed $300,000,000; 
the properties are located in twenty-six 
States and furnish electric light and 
power, water and gas to cities and com- 
munities having a total estimated popula- 
tion of over 4,500,000. 

Proceeds from the sale of these $5,- 
000,000 of notes will be used to acquire 
$2,500,000 principal amount of the cor- 
poration’s’5 per cent convertible gold de- 
bentures, series of 1979, of which $12,- 
500,000 principal amount are now out- 
standing, and to acquire additional’ in- 
come-producing securities of subsidiaries. 


Byllesby Engineering and Management 

Halford Erickson, operating vice presi- 
dent of the Byllesby Engineering and 
Management Corporation, announces 
that authorization has been granted for 
the installation by the Northern States 
Power Company of 35,000 kilowatts of 
additional generating capacity at the 
Riverside steam electric station in Minne- 
apolis. The installation will consist of 
one 35,000-kilowatt turbine with neces- 
sary condensing equipment, boilers and 
other auxiliaries. 

Four 600-horsepower, 250-pound pres- 
sure boilers will be removed and the 
boiler room will be extended to provide 
space for three boilers, each with a ca- 
pacity of 200,000 pounds of steam per 
hour, to be installed in accordance with 
the new turbine as well as space for 
three similar boilers to be installed when 
necessity for additional capacity arises 
in the future. The present equipment in 
Riverside station operates at a normal 
pressure of 250 pounds, while the new 
equipment will be designed for operation 
at 400 pounds, in order to take advan- 
tage of the superior economies to be ob- 
tained by use of the higher pressure. 

Work on the substructure of the power 
house addition is scheduled to start on 
Nov. 1, during low water stages on the 
river, and the project is scheduled for 
completion in the Fall of 1931. Upon 
completion of this installation the River- 
side station will have a capacity of 107,- 
000 kilowatts, and with other construc- 
tion now in eee Northern States 
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Power Company will have total installed 
generating capacity of 436,060 kilowatts. 


Gleaner Combine Harvester Corporation 


The Gleaner Combine Harvester Cor- 
poration reports for May a profit of 
$346,695 after charges but before depre- 
ciation and Federal taxes, against $385,- 
526 in May, 1929. For the nine months 
ended on May 31 profit before deprecia- 
tion and Federal taxes was $1,259,490, 
against $838,153 for a similar period 
ended on May 31, 1929. 


Municipal Telephone and Utilities 
Company 
Millard F. Cheek, president of the Mu- 
nicipal Telephone and Utilities Com- 
pany, announces the acquisition of a 
group of independent telephone proper- 


ties in Kansas, which will form the 
nucleus for a new subsidiary to be 
known as Southern Kansas Utilities 


Company. Properties just acquired serve 
a group of towns adjacent to Wichita 
and Hutchinson and include more than 
1,100 stations and 112 miles of toll lines. 
Mr. Cheek stated that negotiations are 
now being made for additional proper- 
ties in this section of Kansas. 


The Municipal Telephone and Utilitic 
Company was formed as a holding com 
pany for a group of telephone and util 
ity companies operating in Arkansas, 
Oklahoma and Missouri. Besides the 
new Kansas unit, subsidiaries now in 
clude Associated Utilities, Inc., of Ar- 
kansas, Continental Telephone Company 
of Oklahoma and the North Central Tel- 
ephone and Inland Telephone companies 
of Missouri. 


Ludlow Typograph Company 


At their regular monthly meeting the 
directors of the Ludlow Typograph Con 
pany declared the regular quarterly divi 
dends of 1% per cent on the preferred 
stock and of 50 cents per share on the 
no par common stock, both payable on 
July 1, 1930, to stockholders of record 
June 20, 1930. 


Perfect Circle Company 


The Perfect Circle Company reports a 
net income for the five months ending 
May 31, 1930, of $345,993, or $2.13 per 
share, on the 162,500 shares of stock out 
standing, compared with $404,564, or 
$2.49 per share, on the stock for the first 





Week Ended Saturday, June 21, 


STOCK EXCHANGE. 


STOCKS. 
Sales. High. Low. Last. 
1,800 Abbott Laboratories . 37 35% 35 
950 Acme Steel Co epi anaee e 58%, 59: 
450 Adams Mfg Co . aon ae 31 31 
1,300 Addressograph Int Co... 33% 30% 30% 
100 Ainsworth Mfg Sieaee se 19 19 
300 All-Amer Mohawk ; 1% 1% 1% 
2,000 Allied Motor Ind .... 12 11 11 
350 Allied Prod Corp ..... . 33% 28 33% 
25C American Colortype . 29 28144 281% 
200 Am Commonwealth Pr, A 24% 22 22 
500 Am Equities Co . .. 16% 14% 15 
226 Am Public Service pf. 97% 95% 97 
45 Am vo ae Util pr oe .. 91% 91% 91% 
35 Do pt pf..... , zo 96 96 
1,850 Am Haate Tel St. os . 2% 2 2 
400 Am Service Co ........ 10 9% 9% 
4,050 Am Utility & Gen Corp.. 10% 8 9 
1,050 Appalachian Gas ....... 11 9% 9 
550 Art Metal Works ..... 144% 10 12% 
100 Assoc Appare! Ind .... 35 35 35 
350 Assoc Investment Co.. 58% 57% 57% 
785 Assoc Tel & Tel......... 644% 62% 63% 
SED DW OR PE ca ccccccc ese. 94 94 
8,900 Assoc Tel Utilities....... 23% 19% 22 
2,250 Atlas Stores .......... 29 25% 26% 
4.950 Auburn Automobile .....122 97% 100 
120 Automat Washer conv pf 12 11% 12 
200 Backstay Welt ......... 27% 264% 27% 
200 Balaban & Katz......... 72% 71 71 
50 Do pf.. ..-. 90%, 90% 90% 
6,200 Bancoky °° apa erat area 21% 20 20 
1,100 Bastian Blessing ... . 35 30 33 
705 Baxter Laundry bad 5 4 5 
41,950 Bendix Aviation . -- 35 28 30 
200 Binks Mfg Co. See 25 25 
250 Blums Inc .... che: ae 9 9 
42,300 Borg Warner . . 335 26 26% 
500 Do pf. ... 988% 96% 96% 
150 Borin Vivitone . ; 8 5% 8 
750 Brach & Sons ; ° 15% 15 15% 
200 Bright Star Elec, B.... % ly % 
2,800 “9 Fence & Wire 24% 23% 23% 
550 ~ Sere? ; 2 16 16% 
7,800 Butler Brothers . 9% 84 8% 
50 Campbell W C & Findry 19 19 19 
50 Canal Const pf . Ss 8 8 
4,700 Castle A M . ; 43% 35 43 
2,200 CeCo Mfg .. 114% 10 10 


487 Cent Ilinois Pub Svc pf 95 93 93 
3,650 Central Illinois Sec, Inc.. 27 25 25% 
50 — Public Serv, Del = 32 32 

4 , 


6,000 A “js % 29% 31% 
20450 Central S W Uthtity. , 23% 20 21% 
300 Do a . 102 100 100 

550 Do peeaien ocala 95% 95% 
350 Chain Ppeit piibtsnaseessss ME Sk an 
65 Cherry Burrell Corp..... 33% 27 28 
300 Chi City & Conn Rys ane 1% 1% 1% 
450 Do .pf.. ek 11 10% 11 
134,750 Chleage Corp ... coe 11 11% 
16,309 De pt....... 40% 39% 40 
200 ques Electric “Mfg. 8 & 8 
160 Chicago Flexible Shaft. . 15 14 15 
5,800 Chicago Invest Corp..... 7% 61, 64 
2,7 are --- 37% 35 36 
35 Chicago Rys, Series 1 20 18% 18% 
10 Do Series 2.... ‘ 3% 3% 3% 
10 Do Series 3. %, % % 
57 Chi Rapid Trans pr ‘pf, A 96 95 95 
250 Chicago Towel pf ise 87 88 
1,750 Chicago Yellow Cab...... 264% 25% 26 
132,550 Cities Service Co eae 28% 24%, 26% 
84,400 Do rights ....... i , 
57,000 Do rights, cash... % 
550 Club Aluminum . 4 3 3% 
325 Coleman Lamp & Stove. 25% 2 25%, 


10,475 Commonwealth Edison. . .295 274 285 
100 Community Tel Co.... 20 20 20 
100 Community Water Serv 11% 114% =11% 


350 Construction Materiai.... 16 15 15 
950 Do pf.. 39% «38 38% 
250 Cont Steel Corp. . 174% 17 17 
25,150 Cont a atered -.. 16% 15 15% 
18,150 o p ‘ aya 15% 44% 45 
1,200 Consumers Co ; 5% 4, 5 
100 Do warrants ; , 1% 1 1 
51,950 Cord Corp ... ™ 6 7 
45,150 Corp Sec Co....... 23% 19% 21% 
6,500 Do ctfs . ; ; 67 63 65 
726 Crane Co .... nae 43 42 43 
i YY ae 113% 113 113% 
160 Curtis Lighting, Inc co = 15 15 
75 Curtis Mfg Co. ia 19% 19% 19% 
50 Davis Industries ° 2 2 2 
113 Decker & Cohn. coe 12 9% 9, 
40 Dexter Co ast 14% 14% 14% 
230 Diversified Invest 51 50 51 


1,400 Duquesne Gas . 13 11 12 
23,400 Electric Household Util 50% 41 43 
1,200 Electric Research Lab. 1% 

150 Empire Gas & F 6% pf.. 84% 84 4 





1930 
STOCKS 
Sales. High. Low. Last 
150 Eddy Paper . 17% 17 1 
200 Fed Compress & Wareh. 22% 22% 22% 
50 Fitzsimmons & Collins 50 50 50 
23,200 Foote Bros . 155, 10 11% 
260 General Candy . 6 5 5 
25 General Parts . 7 7 7 
2,550 General Theatre 35 30% 
1,150 General Water Works 29 28 
100 =Do pf. 90 88%, 
5.350 Gleaner Comb Harvester 2914 +25 2814 
300 Godchaux Sugar . ‘ 15 15 15 
4350 Sreat Lakes Aircraft 5% 5 5 
1,080 Great Lakes D & D 250 195 210 
700 Greyhound Corp 12 10 10 
167,000 Grigsby-Grunow Co 18% 15 155% 
1,450 Hall Printing Co. 244%, 22% 2 
1,300 Harnischfeger Corp 25 24 24 
1,900 Hart-Carter Co pf 19 164% 17% 
25 Hart Schaffner & Marx.125 125 125 
15 Hartford Times pf 43 43 43 
650 Hormel (Geo), A.... 27 26 263, 
4,100 Houdaille-Hershey Corp,A 20% 19% 20 
12,700 Do B 14 5 


450 Illinois Brick Co. 

58 Illinois North Util pf 
40,050 -nland Util, Inc. 

50 Ind Pneumatic Tool. 
13,450 Insull Util Invest. 
4,100 Do 2d pf. ‘ 

1,000 Invest Co of America 
3,250 Iron Fireman Mfg v t c 
10,050 Jefferson Elec Co. 

700 Katz Drug Co 
1,750 Kellogg Switchboard 
1,009 Ken Radio Tube ‘ 

155 Kentucky Util jr pf 
1,550 Keytone Steel & Wire 

550 Lane Drug Stores 

350 La Salle Ext 

100 Lehman Cor 
15,400 Libby, McNeill & Libby 
5,350 Lincoln Feaing 

700 Do p 
1,200 Lindsay Lig ht 
1,135 Lindsay- Nune Publishing 
4,100 Lion Oil Refining 

% Loudon Packing Co. 

909 Lynch Glass Mach . 
143,150 Majestic Household Util 
3,300 Mannattan-Dearvorn 

48 Marks Bros Thea cv pf 
7,550 Marshall Field & Co 

450 McGraw Electric Co 
3,850 Midland Natural Gas 
7,200 Merchants & Mfrs Sec, A 

= Midcont Laundries Co 


on wo 
. ae 45 
to 


Mid West Tel 24 
392,250 Mid West Utilities 295% 51, 261 
1,650 Do 6% pf 103 9° 100 
1,900 Do warrants, A 216 2 23 
2,950 Do warrants, B... 416 3% 3% 
7,050 Midland United Co 27% 23% 26} 
3,900 Do pf, A...... 44%, 42 43 
1,950 a warrants 3% 24%, 3% 
14,100 o rights 1 Ww % 
350 Midland Uuil I ‘pr pf 111 107% 110 
58 Do 6% pr 94% 97 
10 Do pf, A 190 100° =: 100 
250 Mississippi Valley Util pf 97 95% 96%, 
200 Do 6% pf 94 931, 94° 
2,100 Moline Mfg 55 47 BO 
300 Mohawk Rubber. 11 10% 10% 
103,950 Mo-Kan Pipe Line 36% 21 £23 
18,600 Do rights iy % 
50 Monighan Mfg 1814 18% 18% 
625 Monroe Chemical Co 9% 9 9 
OF ere 261% 26 26 
1,700 Morgan Lithograph 10% 9 9 
1,350 Muskegon Motors Spec 10% 84 914 
100 DoA 1644 144% 16 
100 Nachman Springfield 12 3. 0Oll8 
660 Nat Battery 29 22%, 25 
2,000 Nat Elec, Power, A 28 25 26% 
5,600 Nat Leather ; 2 1% 1%, 
450 Nat Republic Inv 454 45 45 
1,100 Nat Security Inv 164% 14% 14% 
650 Do allotment ctfs 86% 80 
7,000 Nat Standard 33 27 30% 
1,300 Nat Terminal pt pf 3 11% 12% 
1,800 Nat Union Radio 514 4 44 
1,750 Noblitt Sparks 49 44 440 
2,900 North American Car 44 39 41% 
1,800 North & South Amer, A. 17 14 14 


2,250 North Amer Gas & Elec. 21% 20% 20% 
18,550 North Amer Light & Pow 69 6444 +66 
8,550 Northwest Bancorporation 49 42 42 


1,300 Northwest Engine..... 26 23% 2314 

10 “— Utility pr pf.. 96% 96% 96% 
307 94 94 94 
100 oil. ‘0- Matic ‘ane 7 6 6 

150 Ontario Mfg...... 25 23% 23% 


Continued on Page 1388 








five months of 1929. Total sales for the 
first five months are slightly less than 
for the same period in 1929, aithough 
replacement sales through automotive 
jobbers show an improvement of 8 per 
cent over last year’s first five months. 

C. N. Teetor, president, said: “We are 
exceedingly pleased with the first five 
months’ business. The company is in the 
best financial position of any time in our 
history with total current assets of 
$1,664,439, of which $454,145 is in cash 
and marketable securities, compared with 
total current liabilities of $171,626. Al- 
though our original equipment business 
is somewhat under last year due to the 
curtailed production of car manyfactur- 
ers, the demand for Perfect Circle piston 
rings for replacement purposes continues 
to surpass last year. We see -no let-up 
in this division of our business, in fact 
we look for continued improvement since 
the last half of the year is always the 
best for the company.” 

The Perfect Cirele Company furnishes 
rings to approximately 85 per cent of the 
car manufacturers as standard equipment 
and distributes their product through 
500 leading automotive jobbers in every 
trading centre in the country. 


Sears, Roebuck & Co. 


Sears, Roebuck & Co. report for the 
four weeks ended on ne 18 sales of 
$31,475,143, compared with $34,008,389 in 
the corresponding period of 1929, a de- 
crease of $2,533,246, or 7.4 per cent. For 
the period from Jan. 2 to June 18 sales 
were $172,276,013, against $178,187,493 
in the correspondent period of 1929, a de- 
crease of $5,911,480, or 3.3 per cent. 


Standard Oil of Indiana 


rhe directors of the Standard Oil Com- 
pany of Indiana have voted to renew 
their offer of seven shares for six of 
Pan-American Petroleum and Transport 
Company for a period from July 1 to 
Aug. 15, inclusive. 

Edward G. Seubert, president of the 
Standard Oil of Indiana said the offer 
was made because of many requests from 
Pan-American stockholders who were un- 
able to exchange their stock during the 
period of previous exchange offer which 
expired Nov. 30, 1929. 

Standard Oil of Indiana now owns 93 
per cent of class A stock, 79 per cent of 
class B and 83 per cent of common stock 
»f Pan-American. 

An announcement was also made of 
a drive to retire fractional shares of 
Standard Oil of Indiana, of which near- 
ly 20,000 are outstanding on which cost 
of administration is out of proportion to 
their value. Such shares will be bought 
at the rate of $56 a share, or in case 
holders want to buy enough to complete 
a whole share, fractions will be sold to 
them on same basis. 
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ANADA is studying 
the crop situation with 
unusual interest this 
year, believing that 
the key to revival in 
business will be found 
in agricultural devel- 
opment, according to 
the monthly summary 
of the Bank of Montreal. Bountiful 
crops, it is believed, will infuse activity 
into many branches of business now 
somewhat sluggish, even though prices 
remain relatively low. “Especially is 
this true of transportation agencies 
whose traffics have suffered a serious 
relapse from short crops and retarded 
shipments,” says the Bank. “Brisk busi- 
ness conditions have not yet arrived. 
There is still an abnormal degree of 
unemployment, commodity prices slowly 
decline, buyers operate cautiously and 
less money is in circulation than last 
year. Exports are reduced by slow for- 
eign markets and imports by quiet do- 
mestic demand, all of which adverse con- 
ditions react unfavorably upon manu- 
facturing industries. The tourist traffic 
has, however, begun in considerable vol- 
ume and prospects appear excellent for 
“the best season in this respect yet 
experienced. « 

“Tariff changes will make an impres- 
sion on Canadian trade, both external 
and domestic. The new duties in the 
United States affect that market for 
Canadian products and, in particular, for 
such products as live stock, meats, milk, 
cream, hay, hides and leather. The aim 
of the recent tariff revision by the 
Dominion Government is to stimulate 
imports of Empire products, and the full 
effect on these important fiscal changes 
will not be ascertainable for some time 








yet. 

“Witeat has moved more freely since 
the opening of navigation, but not in 
quantity sufficient to relieve the conges- 
tion nor to ensure a moderate carryover 
into the next crop year. Shipments of 

rain from Montreal to June 18 were 

,128,000 bushels, being 13,830,000 bush- 
els less than in the corresponding period 
last year. On June 6 the stock of wheat 
in store in Canada was 142,115,000 
bushels, or 9,000,000 bushels more than 
at the same date a year ago. Bank 
clearings indicate the recession in trade 
-from the high-water mark of 1929 to be 
continuing the country over, only two of 
twenty-eight reporting points showing an 
increase in clearings in May over the 
year before, but it is noteworthy that the 
comparison for the first two weeks of 
June is more favorable. The newsprint 
industry keeps on an even keel in point 
of production. Careful buying by whole- 
salers and retailers restricts manufactur- 
ing output generally, and this condition 
will not change while the downard trend 
of commodity prices continues.” 


Canadian Austin Car Company 
The Austin Motor Company of Eng- 


/ \ land is entering the Canadian field. A 


Yompany has been formed styled Can- 
an Austin Car Company, Ltd., which 
obtained manufacturing premises in 
Toronto. At its head is E. P. Clarkson, 
why was managing director of the Cana- 
dian Dodge plant prior to its absorption 
by the Chrysler interests. The new 
osmpany contemplates immediate as- 
sembling of motor cars here, to be fol- 
lowed by ultimate manufacturing. 


Asbestos Corporation 


Holders of nearly $1,000,000 general 
mortgage bonds of the Asbestos Corpora- 
tion of a total outstanding of $4,239,000, 
have a bondholders’ protective 
mae gee <neten eunoeneement that 
gene mo ndholders June 30 
would be asked to agree to postpone- 
ment of interest and sinking fund pay- 
ments temporarily to help the company 
out of financial difficulties. 

C. J. McCuaig declared the best possi- 
ble engineering skill would have to be 
obtained if the company was to work its 
of its difficulties. He proposed 
that the bondholders have representation 
on the board before they agree to defer- 


ment of interest, and that consideration 
be given to ways for bondholders obtain- 
ing greater control of policies if im- 
provement should not develop. 

He said the management had been 
handicapped by unusual conditions, such 
as decline in price of asbestos and gen- 
eral business depression, which affected 
the market for its products. He main- 
tained, however, the company should 
employ the best engineers obtainable to 
ule a thorough survey of the proper- 
ties. 


Canadian Marconi Company 


The Canadian Marconi Company for 
fiscal year ended Dec. 31, 1929, reports 
net income, after all charges, including 
$205,914 provision for depreciation, of 
$300,307. Company issued no itemized 
income account for 1928, but balance 
sheet showed net profit, after provision 
for depreciation and income tax, of 
$172,664. ; 

The company in its 1929 report gives 
net profits of $162,807, but this is after 
deduction of $137,500 as amount written 
off the patents and patent rights ac- 
count. 

Net income for 1929 of $300,307 is 
equal to 6% cents a share on the 4,554,- 
682 shares of $1 par stock outstanding. 
This compares with 4 cents a share in 
1928 and 1 cent a share in 1927. The 
1929 and 1928 earnings, however, were 
presumably after writeoffs not revealed 
in the reports, inasmuch as no itemized 
income statement was made public. 

The balance sheet as of Dec. 31, 1929, 
shows current assets of $1,545,313, 
against current liabilities of $178,933, 
leaving working capital of $1,366,381, 
against $985,587 a year before. 


East Kootenay Power Company 


The East Kootenay Power Company, 
subsidiary of the Power Corporation of 
Canada, has completed additional ex- 
ploration work at Phillips Canyon and 
plans to develop 20,000 horsepower at 
that site. 

As a means of cost reduction, the 
company also has completed arrange- 
ments with the Calgary Power Company, 
Ltd., for interconnection of the two sys- 
tems so as to permit transfer of power 
when advisable. 

East Kootenay was benefited during 
fiscal year ended March 31, 1930, by 
general improvement in business condi- 
tions in the territory it serves and by 
policy of the coal mines of the region to 
complete electrification of their proper- 
ties. Company’s transmission and dis- 
tribution lines were extended consid- 
erably to take care of increased power 
demands. ; 

Another favorable factor was benefits, 
for first full year, from operations of 
new Sentinel steam plant. 

The company’s electric revenue in- 

creased during fiscal year to $584,766 
from $498,228. Adding miscellaneous 
revenue of $964 gave gross revenue of 
$585,730, compared with $498,755 year 
before. After deducting all charges, in- 
cluding maintenance, taxes, operating 
expenses and interest, net income was 
$102,820, equal after preferred dividends 
to $1.09 a share on 30,000 shares of com- 
mon. In preceding year, net income was 
$86,101, or 54 cents a common share. 
_ Plant investment was increased dur- 
ing fiscal period to $5,255,641 from 
$5,032,179. Total assets amounted to 
$5,386,030, against $5,134,515. 


International Utilities Corporation 


Sale of the Canadian gas and electric 
properties of the International Utilities 
Corporation to the American Common- 
wealths Power Corporation and as- 
sociated interests, including the Ameri- 
can Utilities and General Corporation, 
has been arranged with the exception of 
some minor details, it was announced on 
Monday. Although full details could not 
be obtained, it was understood that the 
transaction involved around $15,000,000 
in cash in addition to some senior securi- 
ties of the Dominion Gas and Electric 
Company, which was formed recently by 
International to own and operate these 
properties. 

For some time there have been reports 
of large utility interests in both the 
United States and Canada negotiating 
for the Canadian properties of Interna- 
tional Utilities. It was said the Insull 
interests of Chicago, which a few months 


ago purchased the Kentucky Securities 
Company from International, were de- 
sirous of taking over the Canadian prop- 
erties, and that both Toronto and Mon- 


treal utility interests were also trying” 


to acquire them. 

Frank T. Hulswit is president of and 
the dominant factor in American Com- 
monwealths Power. The success of his 
company in negotiating for the Canadian 
properties is considered to be evidence 
that he is again assuming the position 
in the public utility industry which he 
held some years ago. In the break of 
the market for utility stocks in the 
Spring of 1926, he lost control of the 
United Light and Power Corporation, 
which he had welded into one of the 
large utility organizations of the coun- 
try. Soon thereafter, with American 
Commonwealths Power as a nucleus, he 
re-entered the field. The company re- 
cently reported for the twelve months 
ended on May 31 gross earnings of 
$27,053,570. 

Sale of the Canadian properties by 
International Utilities indicates the re- 
tirement of this company, which is spon- 
sored by Chandler & Co., from active 
operation of utility properties. With the 
sale of its Kentucky properties a few 
months ago the company now has few of 
its utility properties left. It is believed 
in the financial district that the company 
is preparing to act as an investment 
trust, specializing in utility securities. 
In this event it is likely that the com- 
pany will retire both its preferred and 
Class A stocks. 

The American Commonwealths Power 
Corporation will control more than 60 
per cent of the Dominion Gas and Elec- 
tric Company, the announcement stated 
which controls Canadian Western Nat- 
ural Gas, Light, Heat and Power Com- 
pany, Ltd.; Northwestern Utilities, Ltd.; 
Canadian Utilities, Ltd.; Union Power 
Company, Ltd.; Nanaimo Electric Light, 
Power and Heating Company, Ltd., and 
certain miscellaneous investments. These 
companies produce, transport and dis- 
tribute natural gas or electric light and 
power to more than 100 communities in 
the Provinces of Alberta, Saskatchewan 
and British Columbia, having an esti- 
mated population of 245,000. 

The properties include natural gas re- 
serves in some of the important gas 
fields of Western Canada and contracts 
for the purchase of natural gas from 
the Turner Valley field. Engineers esti- 
mate the total gas reserve around 175,- 
000,000,000 cubic feet, and probable gas 
reserves of prospective gas acreage of 
a hundred billion additional cubic 
eet. 

Gross earnings of these newly acquired 
properties for the twelve months ended 
April 30 were about $4,100,000 and net 
earnings more than $2,100,000, it was an- 
nounced. Immediate extension of the 
system is contemplated, which should in- 
crease earnings, it was said. 


Mining News 


Investigations started in 1928 and 
continued in 1929 will be carried on 
through the Summer by the geological 
survey branch of the Dominion Depart- 
ment of Mines with a view to determine 
the merits of certain methods of geo- 
graphical mage ome for which the 
owners make strong claims and which 
had been employed to a considerable ex- 
tent in Canada in the search for ore 
bodies. Three field parties will be sent 
out to continue these investigations. 

Dr. S. A. S. Eve and Dr. D. A. Keys 
of McGill University, in collaboration 
with the United States Bureau of Mines, 
will conclude investigations started last 
year into the behavior of high frequency 
radio waves underground. Some time 
will be spent at Mammoth Cave, Ken- 
tucky, after which operations will be 
transferred to the Sudbury nickel-copper 
district of Ontario. Mammoth Cave ie 
been selected as offering almost ideal 
conditions—a large underground cavern 
free from metallic conductors and a rock 
roof of great thickness. At Sudbury ex- 
periments will be made in connection 
with the Falconbridge and other ore 
bodies. 

Dr. L. Gilchrist of the University of 
Toronto will continue research in the 
field with a variety of electrical and 
magnetic methods to ascertain their ser- 
viceableness in the search for concealed 
mineral deposits. The methods will be 
tried at first on known ore bodies of 
fairly simple composition, such as chro- 


mite of Thetford, Que.; magnetite of 
Bristol, Que., and pyrite of Calabogi, 
Ont. 


The Dominion Observatory and the 
Geological Survey are collaborating in 
research in gravitational methods of 
studying underground conditions, and A. 
H. Miller of the Dominion Observatory, 
started work late last year with the tor- 
sion balance to ascertain its use in de- 
termining faults. This work was initiated 
on a known fault in the vicinity of 
Ottawa, and will be continued this year, 
and experiments will also be made with 
the torsion balance in connection with 
known mineral bodies at Calabogi, Ont., 
and Bristol, Que. 

The following statement has been is- 
sued from the office of S. F. M. Connell, 
president of Amulet Mines, Ltd.: 

“At a meeting of the local officials of 
Amulet Mines, held in Toronto, it was 
decided to continue operations. With 
copper averaging 12 cents a pound 
and zinc £17 in London, there is an 
operation profit from $20,000 to $25,000 
a month. To date, ninety-one cars of 
copper concentrates have been shipped 
to the Noranda Smelter, averaging ap- 
proximately 17 per rent copper, 18 per 
cent of silver and $1.20 in gold. The 
first cargo of zine concentrates will be 
shipped to Belgium the last week in 
July.” 

Gold production at Central Manitoba 
Mines during the fiscal year ended on 
April 30, was $419,703, compared with 
$509,646 in the preceding twelve months. 
In April the company’s output of bullion 
overtopped the $1,000,000 mark and on 
April 30 totaled $1,011,733. 

Conferences are being held in London, 
England, between a director and the 
mine managers, John Taylor & Sons, 
regarding future plans, and a statement 
on decisions sadhed is to be made at 
the annual meeting which yay will 
be called early in July at Winnipeg. 

An extensive survey by the Schlum- 
berger Electrical Survey Company is be- 
ing made on the Burpow Mines, whose 

roperties are about a mile north of the 

aite Montgomery Mine. The proper- 
ties comprise 600 acres and are within a 
quarter of a mile of the Macamic motor 
road. Development work to date has 
shown many mineralized areas with good 
showings of pyrrhotite and chalcopyrite. 
Several thousand feet of diamond drill- 
ing will probably be done this Summer. 

McIntyre Porcupine will start at ohce 
on the construction of a 2,000-ton mill 
near No. 11 shaft on the north side of 
Pearl Lake to replace the present 1,500- 
ton plant on the south of the lake. An 
increase in production to nearly $6,000,- 
000 a year is expected to result. 

The Fitchett Borgford Syndicate also 
proposes to acquire the Patricia Dent 
bold. mines, the properties of which will 
also be transferred to the proposed new 
enterprise. Patricia Dent shareholders 
will also receive two shares of the new 
company for every three held. On com- 
pletion of arrangements the new com- 
pany will have 2,500,000 shares issued 
and 2,500,000 shares left in the treasury 
of a total capitalization of 5,000,000. 


Sales of Life Insurance Show Decrease 


Sales of life insurance reflect the gen- 
eral trend of business conditions in Can- 
ada. Production during the first months 
of the Fw falls short of the 1929 vol- 
ume. he totai volume of ordinary in- 
surance paid for in the first five months 
of 1930 is 3 per cent smaller than that 
paid for in the same months last year. 
In every month, with the exception of 
March, when sales increased 2 per cent, 
the volume of insurance sold has been 
less than in 1929. Life insurance sales 
are so closely allied with general eco- 
nomic conditions that they furnish an 
excellent barometer of the general busi- 
ness conditions in a Province. 

Reports for May show that in the past 
month sales fell 2 per cent below last 
year. The Provinces of Ontario and 
Quebec, which pay for over one-third of 
the total new business in the Dominion, 
show increases of 3 and 2 per cent, re- 
spectively. The other Provinces, with 
the exception of New Brunswick and 
Prince Edward Island, recorded de- 
creased production. These figures are 
compiled and issued by the Life Insur- 
ance Sales Research Bureau at Hart- 
ford and are based on experience of 
companies having in force 84 per cent 
of the total legal reserve ordinary life 
insurance outstanding in the Dominion. 
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News of Foreign Securities 


ONDON.— The disap- 
pointing trend in the 
New York’ market 
over the week-end, 
coupled with a fresh 
fall in leading com- 
modity values, had a 
depressing effect gen- 
erally on the London 

Stock Exchange, the new account open- 
ing on Monday being less promising 

than anticipated. 

Gilt-edged securities resisted the de- 
pression, the conversion 34s being £77% 
and the war loan £1025. Anglo-Ameri- 
can issues were depressed by the New 
York drop. Among the industrials, tex- 
tiles were mostly lower. The movements 
in the oil group were all downward, in- 
fluenced by Saturday’s New York drop. 

Under the influence of Monday’s im- 
provement in New York the stock mar- 
ket opened cheerful on Tuesday. The 
tendency of prices in most departments 
was better, although there was no ma- 
terial increase in the volume of business. 
The rise in gilt-edge stocks continued, 
with the 3% per cent conversion loan a 
strong feature, advancing to £77%. The 
5 per cent war loan also was better at 
£102 13-16. 

International securities 
better sentiment in Wall Street. Radio 
Corporation rose to $36%, Hydro-Elec- 
tric to $38%, Brazilian Traction to 
$414%, International Nickel to $24%, Co- 
lumbia Graphophone to £3 29-32 and His 
Master’s Voice Gramophone to £3%. 

Exceptions to the market’s general 
firmness were provided by the motor 
shares, several of which were lower. 
Austin closed at 19s. 6d., and Rolls- 
Royce at 42s. 3d. Electrical equipment 
issues also were dull, apart from Gen- 
eral Electric, which closed at 49s. 6d. 
Cables and Wireless A ordinary was 
lower at £364, but the B ordinary im- 
proved to £164%. Marconi Marine was 
easier at £1 13-16. 

Shipping shares were maintained, and 
textiles showed an easier tendency. Oils 
were generally higher on the New York 
vise, with Royal Dutch at £31%, Shell 
Transport, £4 23-32, and Burmah, £4%s. 
Rubbers were idle, but the commodity 
was better at 6d. a pound. In the min- 
ings Rhodesians continued in demand. 
Bwana M’Kubwa improved to 13s. 9d. 
and N’Changa to £3. Tin shares im- 
proved with the metal. 

The following are closing prices on 
the London Stock Exchange on June 24, 
with net change from prices on June 17: 
Closing Net 





reflected the 


Price Chge. 

Anglo-Dutch ies er 26s 
Anglo-Persian we £4 ly 
Brazilian Traction ..$41% + 1% 
British-American Tobacco . fm + & 
British Celanese vaigeen - 
Bwana M’Kubwa..... 13s $a + 1s 3d 
Cable and Wireless, A. £36% + % 

Do B og . £164 + %&% 
Carreras £84 + % 
Celanese Corp of ‘America 4 M% 
Courtaulds £244 79 
Distillers ‘ ; 67s + 2s 
De Beers oe ...--£75% + &% 
Dunhbop Rubber : .. lls 3 3d 
Gramophone Co, Ltd £3 4% 4 
Hydroelectric $3814 y 
Imperial Tobacco ........ .97s 6d + Is 3d 
Int! Holding and Investment. $5% ly 
International Nickel ... $241, 2 


London Underground 


London Midland Railway. ith ie 
Margarine Union .. £25 ry 


Margarine Unie £25, + 
Mexican Eagle . 12s tied + 414d 
Rand Mines . 3 

Rio Tinto cox £34%+ % 
Royal Dutch sista ease aoe 
Russian Asiatic a 6d 

Shell Trans ~- ‘ le 
Selfridge 6% pf 23s 9d + 3d 
United Havana Railway. .£12 
Vickers . ..68 1044d + 3d 


War Loan 5s. £10243 4 


Paris 


Saturday’s declines in Wall Street af- 
fected prices on the Paris Bourse at the 
opening on Monday, but the losses were 
comparatively small. There were few 
offers, and after the initial slump the 
demands kept pace with the infrequent 
attempts at selling. Trading was ex- 
tremely dull throughout the session. At 
the close the market in general was 
steady. 

ay to the tendency at the out- 
set rentes were in demand and main- 
tained their positions, some issues mak- 
ing small advances. 

The improvement manifested on the 
Paris Bourse on Monday developed into 





the week ended June 21, 


Last week 

Previous week .. 
Same week in 1929 
Year to date 
1929 to date 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
1930, and for the year 1930 to date, 
comparative figures for the same week in 1929, was as follows: 


N. ¥. Stock Exchange. N. ¥. Curb 
.. . $16,487,000 $2,347,000 
15,141,500 2,371,000 
... 11,470,000 1,057,000 
.. .347,208,500 52,176,000 
.. .313,863,200 43,098,000 
High. Low. 
rye 107.15 106.96 


10 Foreign Government Bonds ....... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. 

British 5s 10254@102% 102%@102% 10354@100 101%4@101 
British con. 2%s.. 5444@ 54% 55 @ 545% 57%@ 54 5454@ 545 
British 4%4s 981%4@ 98% 98 100 @ 93% 953%4@ 95% 
French rentes (in 

Paris) .... 87.15@86.80 88.25@87.55 90.10@86.15 75.10@73.80 
French W. L. (in 

Paris) .101.10@100.80 102.00@101.45 107.96@100.50 102.00@101.45 


together with 


Same Week 1929 








fairly active trading on Tuesday. Nearly 
all stocks registered definite gains. The 
volume of dealings, however, was im- 
portant only in contrast with the recent 
dullness and in reality remained much 
below normal. 

Rentes were demanded and made ad- 
ditional advances. 

The Bourse was very bad last week, 
the slight recovery noticed at the end 
of the week being without much signifi- 
cance. The real cause of the crisis was 
that the market was much more heavily 
engaged than had been reported. There 
still remained bull commitments of spec- 
ulators who were unable to cover mar- 
ginal losses and who had to be sold out 
at the June 15 settlement. Authoritative 
financial circles do not believe that a 
general upward movement is possible, 
but that, on the contrary, certain specu- 
lative securities may fall still lower. 

The following are closing prices on 
the Paris Bourse June 24, with net 
change from prices on June 17: 


BONDS 

Net 

Francs. Chge. 

French Rentes 4% Perpetual... 87. +-1.00 
French Rentes 4% 1917 


French Rentes 5% 1915-16. 101.60 + .50 
BANKS. 
Banque de France 22,2 980 
Banque de Paris et des ; Pays ‘B. 74 Tt 80 
Credit Lyonnais ... .. 3.070 + 85 
Union des Mines ee —_ 23 
CANAL. 
Canal Maritime de Suez ..17,800 + 170 
RAILROAD. 
Chemin de fer du Nord.. . 2,340 + 35 
MINES. 
Mines de Courrieres . 1,432 + 92 
Ss 2 ere . 1,145 + 103 
Soc Miniere et Metallurgique. . 890 + 10 
PUBLIC UTILITIES. 
Cie Generale d’Electricite .. 3,225 + 145 
Soc Lyonnaise des Eaux... 2,900 + 240 
Cie rancaise des Procedes 
Thomson-Houston 845 + 81 
Union d’Electricite 1,215 + 100 
INDUSTRIALS. 
Trefileries & Leminoirs du H. 2,085 + 75 
Societe Andre Citroen.... . Ht + 17 
Ste Francais Ford sthiads 269 + 1 
Coty, SA... ey 938 — 12 
Pechiney ‘ : . 2,910 + 235 
l'Air Liquide ... ’ 1,725 t 122 
Etablissements Kuhlmann 9 43 
Galeries Lafayette . 162 1 
OIL. 
Royal Dutch . 3.955 + 15 
Berlin 


The absence of pronounced recovery 
on the New York Stock Exchange had a 
decidedly depressing effect on Monday’s 
Boerse, trading being extremely quiet, 
resulting in varying losses for favorite 
issues. The impending month-end settle- 
ments also contributing to a dull market. 

The electricals, primarily Siemens & 
Halske, were weaker, and bore down 
on the general list. Among the potash 
shares Salzdetfurth showed a_ decline 
from Saturday. I. G. Farben and mining 
and bank shares were firm. The session 
closed with the day’s bottom prices pre- 
vailing. 

A somewhat better tone among the in- 
ternational stocks on Tuesday gave the 
Boerse a chance to breathe again. Ad- 
vances of three to six points were re- 
corded all along the line, Reichsbank, 
the electricals, chemicals and potashes 
showing fair activity. 

Recent foreign settling has ceased and 
given way to some demand from abroad, 
and this further invigorated trading. The 
Boerse closed with top prices of the 
day prevailing. Money continues easy. 


Early last week the Berlin Boerse was 
entirely under the influence of the Wall 
Street collapse on Monday, which 
taken as a premonition that the Ameri 
can trade depression will last longer 
than was earlier expected. This led to 
heavy foreign selling, including Ameri- 
can, of German stocks, and as home 
buyers held aloof, quotations dropped 
sharply. Wall Street’s decline on Wed 
nesday had no immediate effect in Ber- 
lin and the market on Thursday recov- 
ered, but on Friday, although, the cut 
in the Reichsbank rate induced initial 
gains, these were lost later in the day. 

The Frankfurter Zeitung’s index of 
stocks on June 13 was 107.90, against 
109.47 on June 6. At the middle of last 
week the stock average was at about 
the lowest point of the year and the 
lowest since 1926. 

The following prices show the opening 


was 


on the Berlin Stock Exchange on June 
25, 1930, with net change from prices or 
June 18. 

P.C. Dol. Chge 
Berliner Handels .. 15944 37.96 Bl, 
Commerzbank . 141% 33.7 3% 
Darmstadter Bank . 209%, 49.86 6, 
Deutsche Disconto Bank. .133% 31.77 3 
Dresdner Bank 133 31.65 4 
Reichsbank ..... 258 61.40 7 
I. G. Farben 156 37.13 417 
J. P. Bemberg. 954% 22.64 536 
German General Electric 148% 35.34 7% 
Gesfuerel ... ‘ 139% 33.20 8k, 
Rehin. West Elec..... 167 39.75 4, 
Siemens & Halske 212% 50.58 17% 
Deasau Gas .... 147% 35.05 45, 
Harpen Mining 121 28.80 2% 
Phoenix ...... 87% 20.76 y 
United Steel Works 87% 20.76 34, 
Salzdetfurth Potash 365 86.87 18 
Mannesmann Tubes 94 22.37 3% 
Hamburg-American Line..101% 24.07 455 
North German aang. 102% 24.34 3 
Schultheiss ... : 287 eH G 


Leonn. Tietz oem 148 


Italy 


The following are prices of important 
Italian shares on June 24, quoted in dol 
lars, on basis of prices on Milan Stock 
Exchange: 


BANKS 

Bid. Ask 

, Banca d'Italia : 105 107 
Banca Commerciale Italiana 74 75 

Banca d’America d'Italiana and 
Ameritalia (stamped) 9% 10% 
Credito Italiano 41% 42% 
PUBLIC UTILITIES 
Adamello .. 15% 16% 
Adriatic Elec ........ 12% 13% 
Italgas ; : 11% 12% 
Italian Edison ‘ 37 «638 
Lombard Electric ..... 36% 37% 
Sip Electric a ; 7% 814 
Terni Electric .... 19 20 
oo ee 5% 6 
‘INDUSTRIAL Ss 
Cosulich .... ; 414 5% 
Ernesto-Breda 6% 7 
Fiat Motors . pa08s 17% 17% 
Isotta Fraschini 8! 91, 
Montecatini .. 11% 2 
Navigazione Generale Italiana 26 27 
Pirelli Rubber ‘ 41 42 
Vienna 


The following cable was received from 
the Vienna Chamber of Commerce: 

“The following comparison of items 
from National Banks’ weekly balance 
sheets of June 15, with those of the cor- 
responding date for the preceding year, 
throws an interesting light on the situa- 
tion: 

“The amount of discounts held are 89, 
000,000 . schillings, against 204,000,000 
for last year. Visible holdings of gold 
and gold exchange are 816,000,000, 
against 700,000,000. 

“Note circulation by gold 


and gold 


values is over 80 per cent, being the 
highest on record, against 69 per cent 
last year. The German Reichsbank has 
since reduced its official rate to 4 per 
cent, while the Austrian rate is still 5! 
per cent. This will lead to a further rise 
of items a gold values, pend- 
ing the eventual reduction in the Aus 
trian rate. 

“The industrial situation and employ- 
ment conditions continue symptomatic of 
the general depression in all industrial 
countries. 

“In the locomotive industry a merger 
of large works is under contemplation 
and likely to materialize in the near fu- 
ture. Extensive road construction across 
the Alps will be commenced at an early 
date.” 

The following are closing prices on the 
Vienna Stock Exchange on June 24: 


Niederostericher Es ........ 
Creditanstalt, new shares (5 old, 
1 new) 47.6 6.66 
Mercurbank, new shares ‘(50 old, 
9 new) 
Wiener Bankverein, new shares (3 


old, 1 new).... ee . 18.2 2.55 
BIRG MOWOOR: . 6060s sevesavietiecrce ae 
rw upp Bendorf ooraeae 5.9 .83 

ie > SE ae dete NeCbinae 22.7 3.18 
ca Te eee ‘ 4.7 65 
Staatsbahn ... naa aeus 33.5 4.69 
PEE 25 Sea rna satan souereds 18.82 2.63 


Geneva 


The following are closing quotations 
on June 24: 


Closing 

Price, 

Union Financiere de Geneva... 690 

American European Securities com 186 

ee 2! Ora 520 

Nestle & Anglo-Swiss Cond Milk Co 64 
Kreuger et oll si ° 

Cie Suedoise d’Allumettes, B. 730 

BOND 
Bid. Ask 


Soc Meridionale d’Elec 7s, 1927. .5,280 ‘5,290 





Established 1847 


C. B. RICHARD « CO. 


MEMBERS NEW YORK STOCK EXCHANGE 


Domestic Bonds and 
Stocks 


F oreign Internal 
Securities and Shares 


44 BEAVER STREET - NEW YORK 


TELEPHONE WHITEHALL 0500 











Specialists 
in 


Foreign Securities 
and 
Chicago Ist Mortgage 
Real Estate Bonds. 
Collateral Loans on 
Listed Securities. 
Offers and Inquiries welcome. 


Kaufman State 
Bank 


Chicago 








Guaranteed Railroad Stocks 
EDWIN WOLFF & CO. 


Dealers in 
“Aristocrats Among Railroad Stocks’ 


30 Broad St., N. Y¥. HANover 2035 
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Transactions on Out-of-Town Markets © saturday, June 21 





San Francisco—Continued 


Continued from Page 1372 











CURB EXCHANGE 
















STOCKS. 
Sales. High. Low. Last. 
65 Cord Corporation ... ™% 7 ™ 
44Q Crown Willamette 1st pt. 95 94 95 
14,824 Cities Service rites.. . 12¢ Te 10¢ 
330 Dominguez Oil ....- .-. 20% 20 
1,000 Dumbarton Bridge 1.10 1.05 1.05 
610 Durant Motor Calif. ..4.50 4.50 4.50 
} 300 ag | + 1.00 1.00 
| 967 E Prod. of Wash. 11% 1% 
715 } Fund Ind Co (w i) rt 42 42 
100 Fibreboard Prod. pr pf... 96 96 96 
550 Fokker Aircraft .....-. .. 21% 18% 19 
Forrest E. Gilmore......- 40 40 40 
10 Gladding McBean ..... 2% 42% 42% 
10,066 Goldmar Sachs Corp.....- 26 
0 Goodyear Tire & 7%... 04 4 
* 603 Inter Coast Trading 14 15% 


1, % pt ....-+: 5 y 
5 Kinner airplane nnewenes ee 91 91 
(90 a A eeenseces 1.30 1.00 1.25 
14,4 avox Corp. 7 
Mo aM & M.Cons Oil. 04 
“3 Marine Bank Corp. 
40 Matson Navigation . 
10 Nat! Auto Fibres pf 






PME padécncencnveces 

335 Oahu Suga ° 26 25 25 

1, = Secidental Petroieum 
6 Olaa Sugar ...----seree 7 7 7 
AH Owl Drug pf casenakake 106 103 104 
685 Pac. Amer. Fisheries, Inc 20 18 18 
975 Pecitis. Associates ......-. 25 22 22' 
be Pac. Gas & Elect. pf. ... 24% 24% = 





Pac. Portland Cement pf 80 80 
sis Pacific Western Oil.....-- 14 13 13% 






























a 4 og Lr s 6 
Mot. Life Ins rites. ‘2.15 2.75 2.75 
30 Raphael WEE oc cccscccees a By 200 
440 Republic w+ 2.55 
5 Joa. Lt. & Pw 1% pf. “i083 “i084 108% 
= Schumacher Wallboard. ... -2 is 
5 Security First Nat. Bank. 104 04 104 
210 Shasta Water pf .....--- 11% 10% 10 
6,340 Southern Cal. Ed. ....---- 53 56 
S453 Do 54% pl... eee eee 2 86.5 
340 ors "of seseeeee 2 26% st 
59 Dod 7% pf ...---.++-eee 29 
144 southern Gal Gas 6%% pf.102% 101 a 
2 Do 6% pl ....cececceere 
5 guess Me Kee 10 10 10 
2,400 Sunset Pacific Oil 22c 18 18¢ 
85 Superior Port. Cement B. 10% 10 +s 
100 Fn Milling .....---++- 4 28 
WE cccsceces 25c 
20 Uni nited Gas Corp ...... - 13% 134 13% 
2,500 United States Pet sooesee 45 45 45 
2,142 Universal Cons. Ol! .....- 10% #7 8 
320 Virden Packing 9 7 8 
50 Waialua Agricultural .... 51 515% 
155 West Coast Life 4. 4.25 .25 
5 Western Power Corp. pf. .106 106 106 
20 Western States Life ..... 41 41 41 
BONDS 
17,000 Byron Jacks’n 64%, 1940.. 94 93% 93% 
7,500 crn Zellerbach =. 1940.. 9 96 96 
9,500 Pac Pub. Serv., . 1944. .106 105 106 
3,000 Un Oil of Cal se. 1945.. 99 Ht) 
1,000 Am. Toll Bdge 7%, 1945.. 97 97 


97 
East Bay Wat 6%, 1942..110 110 110 
R'field Oil, Cal 6%, 1944.. 91 88 89 
Crn Willamette 6%. 1951..102 102 102 


rBe 








Los Angeles—Continued 
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CURB EXCHANGE. 


< STOCKS. 
Sales. High. Low. Last. 
2,400 Hammon Copper.. 1.45 60 1.45 
4,500 Hancock Oil...........-> 12% 10% 10% 
Ay 100 Holly Development...... TT 76 76 
1,000 Imperial Minin. nee Bt 2 Bt 
3,500 Intercoast Tra jog. bs Gal 16 14 = 






1,100 Italo Pete.... 
= Do pf 








ae eae ..1.35 1.30 1.35 
00 Kemper Radio. ia F ‘ 
32, 200 Kinner Motors. .. 80 57 15 
0 Lockheed Aircraft. ..3.00 3.00 3.00 
245 Magnavox ..... ..3.05 3.00 3.00 
5 Magnavox, Ltd, of Del. .3.00 3.00 3.00 
25 seormne Bancorporation... 29% 29% 29% 
1,400 Mascot Oil.......... sow 65 65 
12,800 Midway Northern Oil 038% .03% .03% 
100 Mills Alloy A ... 450 4.50 4.50 
1.00 1.00 1.00 
700 Mount Diablo Oi 41 40 41 
North Star 02% .02% .02% 
Occidental . .60 55 55 
Olinda Land...... .16 12 16 
Oro RMBs cc escce . 02 .02 02 
Pacific Associates...... 25 20 
Pacific Indem Co new 35% 


» BE 
3.88 
— 
ov 








= 03 
400 Trans. Air Transport.... "8 ™% 
0,000 United American.......- 06 05 

270 United a J. ...» 40% 30% 









wi gton Oil 
6,000 Yellow Pines Mining - 


Chicago—Continued 


Continued from Page 1379 





STOCK EXCHANGE. 


STOCKS. . 
Sales. High. Low. Last. 
480 Overall pf....... 199% 19 19 
17 Peabody Coal, B........ 8 8 8 
200 Public Service, A = 25 
400 Parker Pen........--+->> 33% 33% 
50 Gas & Elec is 15 15 
150 PCIe. ...-.+5+ 32 32 32 
6,150 Winterfront. % 5 25 
2.600 Polymet Mfg......-.--->- 11 % 9% 
400 Potter CO.....--.s-s 8 10 10% 
1,600 6% | 7% 
an Service of No “tin 280 pia 
MO PAr.....-. +++ 
18 ~~ See 123% 122% 122% 
“ 1% pt .130% 123 123 














Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. 
2,300 Q R S De Vry... .. 164 14% 
296 Quaker Oats Sa we 
170 Do ptf.. a 4 

5,250 Railroad Sha 
: Rath Packin 


300 
1,100 Raytheon 
750 Reliance Int 


850 Reliance Mfg.. PA 9 
75 Richards (Elmer)......-- 3 3 
150 Rollins Hosiery same. . 37% 35% 
Ross Gear... . 31 30 
110 Ruud Mfg.. she ueaneurs 31 
1,000 Ryerson (J _ err 31 30 
100 Sally Frocks..........-.- 13% 13% 
850 sang Blectric..........-. 38 32 
12,400 Saxet Co LE 
16,700 Seaboard ‘Utility Shares. . 
Sheffield Steel. . 


Sivyer Steel | 2" SS 32 32 
Sou Colo Power & El, A 23 224 
Southwest Gas & El pf.. 97% 97 
Southwest Lt & Pow pf. © 90 





50 
50 
250 
89 
90 
1,900 a YF Dredge...... 16 
2,500 EES 23 1 
130 Standard. Pub Serv, ee 16 
4,300 Steinite — eccesecees 1 1% 
3,600 Stone & Co........-- . oY 7 
310 Storkline Parnituse pf... 14 12 
50 Studebaker Mai! Order, A 7 7 
8,150 Super-Maid Corp.......-- 14 
50 Sutherland h enand | Boy 4 
7,600 Swift & Co......-.---++> 30 28 
12,550 Swift International. . 34% 29 
50 Tenn Prod .......-..+++: 5 15 
750 Thompson (J R) Co. . 8 36 
200 Time-o-Stat Controls..... 23 21% 
3,250 Transform Corp ......-- 24 21 
3,300 Twin States Nat Ga . 14 12 
1,150 Do rights ...... \, 1 
240 Twelfth Street Store war ¥ 
300 United Am Utility, 20 
1,450 United Corp of Am pf.. 
550 United Gas ..... 
450 iy Print & Litho 
1,350 Do pf........-.---- 
oe united States Gypsum 
350 United States Lines...... 14 
6.300 U S Radio & Television. 21 1 
5,550 Utah Radio Prod ......-. ™ 
18,450 i Ee & Ind Corp...... 15 12 
6,900 Do pf......+-.ssssesees 23% ##21% 
3,650 vuslity Power & Light.. 19% 14 
BGO Do A .nccecccceccecees 30% 
100 Vesta ‘petiery ea ang ican ee = 3 
50 Viking | Arad +. socexs Sa 
1,950 Vortex Cup" Ss 
300 Do A eceeseeeees 
1,250 Wahi Co ........- 
50 Waukesha Motor 1 
100 Wayne Pump ........--- 13% 12% 
370 Do Pf.....-eeseecenes 32 
3,250 West Coast Utility, A.... 24 22 
1,740 Western Pwr, Lt & Tel. 26% 25% 
100 Western Grocer Co. a 17 
950 Wextark Radio ........- ll 9 
100 White Star Ref.......... 30% 30 
300 Wieboidt a nace . 4 2 
1,900 Winton Engine ....... 55 51% 
37,850 Wisconsin ank Shares. : 10% 10 
155 Wolverine Cement ...... 4% 4 
200 Woodruff & Bewerds. . 134% +13 
16,050 Zenith Radio aie 7 . 10% 6% 
ON 
$5,000 Albuq N Gas rg F040. seeKe 100 
6,000 Appalach G deb 6s,'45.1 99 
9,000 Chi Rys ist 5s, 1927. 80 
5,000 Do WY paegewnnase 79% 78 
10,000 C Ger m 6s,'34, 
11,000 Comwth, Edis ist 5s, 43: 104 103%, 
2'000 Do 4%, 1956......... 97% 97% 
1,000 Do 5s, aes oliad 104% 104% 
2,000 Holland Furn 6s, 1936. 90% 99%, 
1,249,000 Insull Util 6s, 1940. = 38 
7,000 Met El Ry ist 4s,°38, ‘g7 78 
2,000 Northwest Elec 5s, 1941 ais 84% 
25,000 South Nat Gas 6s, 1944 9 97 
9,000 Sou Un Gas 648, 1939.102 97 
20,000 Southwest N Gas 6s,'45 99 99 
3,000 Southwest L P > 58,57 94% 94% 
6,000 Swift ist 5s, 1944...... 102 102 
3,000 United Am Util 6s, 1940 98 98 


CURB EXCHANGE. 


STOCKS. 

Sales High. Low. 
710 Allegheny Gas gecoceee § 4% 
11 Amer oni Eng, A aif 2 
1,134 Do B...... en aea 14g ig 

2,705 Amer “Corporation : 6 
6,065 Do oe 1 
1,000 Amer ‘Fur Ma 2 21 
100 Amer Inv Trost Shrs.... 8 
2,650 Amer Superpower aarie 21 
850 Arkansas Gas ‘ 10 9 
’ 2,150 A ja.40 gues 4he ot 10 
600 Assoc Gas & Elec... . 40 37 
1.216 Do A on aks saa ane ocean ie 30% 
1,125 Atlantic Gas & Elec . 224 20 
150 Autom Music Instr 1 1 
400 Amer Seer ee a 5 
910 Burco ° eaceaaihe ia 7 
410 Do pf pa Sek ae courant 39) 
860 Do war ie aecewibent ae 1 
3,075 Can Marconi . 
50 Canal Constr . 2 2 
4,950 Canam Metals 
50 Chi City Storage ee 50 
50 Chi Rap Transit oD 1 
100 Commercial Instrument 20 20 
650 Curtiss Qcepest ‘ - 4% 2% 
800 Curtiss Fly ng 6 
500 Corp Trust & . 8 9 
1,900 De Forest SS taps nige ere ae 3 
1,100 Detroit Air ° 74 % 
750 Dixie Gas ...........--- 19 12% 
1,225 Dixton, Inc .a 4 
1,700 Dubilier Condenser . 5% 4 
550 Fansteel , asexee. 
1,450 Ford, Ltd . 16 14 
2,550 Fox Theatre .» 10% 8 
1,450 Fidelity Tire & Rubber... 3 y 
1,400 General Petroleum 33i4 
100 Grand Rapid Metcrf 6) 6 
100 Grand Rapid Varnish. 5 
50 Great Lakes Dredging.... 27 ai 
200 Greenbaum 
550 Hall Lamp . 11% 8S, 
425 Hamm Clock 4 38% 
1,085 Harrison aces dy 4 
1,650 House Oil Co esse. ae 14 
1.400 Ind Terr Oil, B......... 31 aid 
850 Indiana Pipe Line ...... 34 
6,755 Int'l Rustless Iron 1 1% 
150 Int'l Sec M, w i 20 
20 Johnson Motor 34 30 
4,900 Leonard Oil 25%, 1% 
700 McWilliams ....... «+++ 30 29 
,925 Do p ... 30% 29% 
1,300 Metals Mining 14 13 
3,900 Mo-Kan Pipe Sine, B — 1 
150 N F Stores pf, w w ‘ 20 
550 Ne nm AReRanesendwaees 221 1 
4,150 Niagara Hudson o. 15 





sg 


nw 


8 
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Chicago—Continued 
CURB EXCHANGE 
STOCKS. 

Sales High. Low. 
600 Northam War 34% 33% 34% 
100 Oscar Nebel . 9 9 9 

4,800 Pand Oil Corp ‘ cei ae 1 1 
200 Petti Mulliken . ep 6 6 
50 Pow & Rail Tr Shr. ‘ 13% 13% #21 
350 Reli Managem -. 164 13 13 

2,550 Roosevelt Fields ease aii aM 

4,534 Rotary Lift . ~ 14 16 
400 Shaeffer Pen . 52% 2%, 52% 
650 Solvy Amer Inv 111 10 10544 

4,775 Southern Union Gas 27% 24 26% 

1,950 Standard Oi! of Ind . 51% «484 49 

1,500 Standard Oi! of Ky -. & 30: 30% 
50 Standard Oi! Tr Shrs.... 9% 9 9% 
300 Stein owen oe I 15% 16 
ot: 9 SARE eis) 86%, 86% 
725 Storkline ° oo ie 4 4 
50 Sundstr Mach 14 14 14 
250 Sw Ball Bear . 583 57 58 

1,000 Str-Roth Stores a 1 14 
350 Thermoid pf i .. T4% 72 73 
130 Thomas Engr : oo” 6 6 

2,160 Transformer rts, wi... % 

4,775 United Gas Sa bike, dda wae 12 1 

<< ee 7 RPE . 5 5 

2,225 Union agpes earns s* 

700 bn gy ee 30 

1,700 West P ,% & Tele ae 25% #$25 
640 Witttotd Sec eis 6 6) 

CHICAGO BOARD OF TRADE. 
STOCKS. 

Sales. High. Low. Last 
2.600 Allied Mills, Inc......... 9% We 
50 Armour of Del pf.. . = 78 78 
500 Armour of esmeens of “a oe 61 61% 
700 Do A ne 4% © «4% 
300 Do B 04 af? 3 3 
600 Brennan ‘Packing. A : 56 56 
100 Do sees oo 19 19 

50 Comb Trust Sh. 10% 10%; 10% 
500 Guard Invest oe x 4 4% 
700 Mid C Co Am ll 10 10% 
600 Min Cor Can 1% 1 1% 
800 No Am Trust Sh 9 9 914 
100 Sel Amer Sh. 7 ™ ve 
500 Square D A. 242 20° 20 
20 Do B........0- 00 eee SDD 29 
100 Stan Am Trust. — 9% 9% 9% 
150 Sundstrand M ‘ = 12 14 
200 Wm Wrigley 1% 70 70 

UNLISTED." 

48,650 Elec Bd & . 8TY 72 12 
600 Ford of pa . 32 31 31 
100 Fennrd Corp, B - 124% 11% 11% 

3,000 Stand Oil of Ind. . 50% 49 49 

4,250 Walgreen cae 35 33 33% 

Detroit 
STOCKS. 

Sales High. Low 
50 Alloy Steel, A at 6 6 
15 Baldwin Rubber, A woos SE OS 
340 Do B wi secccersers SM 4 

8,128 Bower Roller. Bearing : 3 147 12 
365 Brown Fence & Wire, A oe ae 24% 
200 Capital City Products. ideal 17 
600 Cardon Phonocraft ............ 9 Bly 
600 Columbia Sugar .. ‘ 30c 30c 
800 Crowley-Milner ... - 24 21 
615 Deisel- Wemmer-Gilbert . 18 16% 
110 Detroit & Cleveland Nav.. | ll 

2 Detroit Edison .. «2 <ecee 210 
100 Detroit Electric, B Er 6 6 
560 Detroit Gasket ° .-. 19% 18 
100 Detroit-Michigan ‘Stove ... > 4 
608 Detroit Motorbus 5 4%, 

8,721 Ex-Cell-O Aircraft & Tool......124% Nl 
820 Federal Mogul . 14 14 
765 Federal Motor Truck a 8% 8 

2,920 Federal Screw Works. , 27 18 

2,509 Ford Motor of Canada, “iiss . 33% 30 
200 Gemmer Mfg, 31 30 
100 General Fary” a Machine units.. 6% of 
938 General Motors 44 39% 

3,310 Grand Rapids ; Metalcraft. ° A 6 

4,325 Hall Lamp 9%, 

1,010 Hiram Walker, Gooderham | & WwW 19 9 
100 Hoover Steel Ball. 12% 12% 
69 Hoskins Mfg ; 44 
75 Howell Elec Motors, A io 9 
70 B a 9 
410 Hutto Engineering, free ‘ 4 4 
600 Kawneer .... 38 38 
7 aee Varo abeescesaernkews, ae 5 
100 Kirse os igi 10 
600 on NEG Oil v t etfs. .. Be 40c 

1,775 McAleer conv pf.. ken 19% 16 
500 Michigan Steel .......- . 67 65 
750 Michigan Sugar .. ‘a ... Be 40c 
100 —e GB, A..... wae 10 0 
1 axconsanes Ge [re 

2,020 Motor Bankers . 18% 

1,188 Muskegon Motor Specialties 10 8% 

38,051 National Grocer . ‘ 3 2 

18,248 Packard Motor ‘ a: 12 

5,030 Parke, Davis & Co... . 33% 32% 
15 Parker Rustproof ‘ ..100 100 
905 Pittsburgh Forgings. P <4 caer 17 

2,007 Reo Motor san on 8 
400 River Raisin Paper. . & 2 
10 Silent Sy pf 100 100 
555 Square D, +n ae 20 
210 Stearns \prederick) : . B 28 

3,455 Timken-Detroit Axle . ° . 4% 213 
12 Union Investment pf cieonm ae 25 

1,190 Universal Cooler, A 414 31g 

2,870 Do B sapedeie-we 2 1 
100 Walker & Co units ‘ 35% 35 
2,785 Warner Aircraft ‘ .. 4% 31 

12 048 White Star Refining F . 67% 57 


BANKS AND TRUST note” 4 


918 American State Bank 00 
9,506 Detroit Bankers Co. : 13e14 104 
22.935 Guardian-Detroit Union "Group. 104 92 

350 Fidelity Trust Co. 100 85 

St. Louis 
BANKS. 

Sales. High. Low. Last. 
305 First National Bank..... 84% 79 79 
134 Merc-Commerce ........-265 249% 250% 

TRUSTS. 
50 Frank-Amer .... ..-260 250 250 
STOCKS 
35 Aloe pf.....-. ane ° 97% 97 97% 
300 Bentley Stores.......- gl, lg Bly 
= Brown Shoe.......- 40 37% 37% 
Do pf........ Oey . 40 37 37% 

130 Curtis Mfg......----- 21 20 

513 Chi Ry Eq pf 22 21% 

1,016 Coca Cola Bot 1% 52 
35 Cons Lead, 3% 314 3% 
100 Corno Mills.......--- oe 25 25 
675 Dr Pepper........--.----- 44 37 37 





St. Louis—Continued 


STOCKS. 
Sales. High. Low. Last. 
10 Elder ist pf.. 105% 105% 105% 
40 Do A........-- . 6 66 6944 
419 Ely Walker...... 27% +426 27% 
1,100 Granite-Bi- Met ..... 30¢ 30c 30c 
490 Ham Brown anes sa . 34 3% 
400 Hyd P B. 1% 14 1% 
45 Ind Pack pt. Deas 78 78 78 
1,940 Int Shoe.. seen . 5% SS 
WT De pt. .c....-0- 107 106 §=6 106 
920 Johnson S-S. peane 43 40 40 
325 Laclede Steel........ . 43 40 40 
10 Lac Gas pf....... . 99 99 99 
230 Landis Mach. - 34 30 30 
25 McQuay Norris. oo ane 40 40 
255 Moloney, A....... 56 554% 55% 
1,111 Mo Port Cem .. 31% 30 30 
Nat Candy........ 22% 20% $21 
45 Nicholas Boasiey. 4 3% 
1,475 Rice a poe ecraae 13 13 13 
105 Scruggs .....------ 12 11 11 
321 Seullin pf.. 19 18 19 
140 Bc 040505 31 30 30 
5 Sedalia. - ae 90 90 
185 St L P Ser 5% 5 5 
95 Skouras Bros...... 24 24 4 
140 Sou ans aaaebe tec . 49 47% 47% 
S W_Bell pf. 123 119 119 
470 Stix Baer Fuller. 21 
8,694 Wagner ........- 26 19% 21% 
2 DO Pb... ccccncce 105 103 1 
BONDS 
10,500 Moloney 5%s.. err 944% 93% 94% 
7,000 Nat B Met és. .102 102 0(:102 
1,000 Scruggs 7S.....- ‘ 98 98 98 
9,000 United Rys , Sa 684%, «+68 68 
Montreal 
STOCK EXCHANGE. 
STOCKS. 
Sales High. Low. Last. 
4,205 Abitibi P & P Co, Ltd 29 25 26 
605 Do cum pf 6% 80 79 79 
326 Alber Pac Gr Co, “Ltd, A | 15 15 
310 Asbestos Corp, a 1 1 
620 Do non cum 5 3 3 
175 Atlantic Sug Ret, Ltd 6 6 
100 Do cum pf..... 434% 43 43 
656 Bath P&P Go, sl A red 2 8 8 
1,495 Bell Tel Co of Ca 147% 147% 
227,442 Brazil T L & P Co, Ltd % 37 9 
653 Brit E S C, Ltd cm 2d pf ‘ 3% 3% 
675 Brit Col Packers, Ltd... 5 6 
1,751 Brit Col P Cp, Ltd, A 3% 37 37 
185 Do B ....... 1 17 1T% 


85 Do 7 
2,495 Brompton P & P Co, Ltd bi 22i 2514 
765 Bidg Prod, Ltd non vot A Be 20 22 
75 Calgary Power Co, Ltd. .156 150 156 


995 Can Cement Co, Ltd 15% 13 13 
254 Do 6%% cum pf 94 94 
1,140 Can North Pow Cp, ‘Ltd 20 20 20 
20,439 Can P & P Corp ‘ 13 14 
347 Can Steamship L, Ltd 15 5% 154% 15 
155 Do cum pf...... 60 60 60 
45 Can W & t Co, Ltt, A.. 75 75 75 
336 6De B ...... 37 30 30 
462 Canadian Brew Cp, Ltd. 7 6% 7 
1,221 Can Bronze Co, Ltd. 40 35 38 
19,010 Can Car & Fdy Co, Ltd.. 21 16 19 
3,983 Do cum par 7% pf 26 21% 24 
40 Can Gen Elec Co, Ltd 345 345 345 
4,684 Can Ind Alco Co, Ltd 6 4 5 
Do B ......-+- 54 4 


200 B 4 
2,437 Cockshutt Plow Co, Ltd.. 16 15 15% 
4,226 Con M & S Co of C, Ltd.204 175 190 


22,012 Dom Bridge Co, Ltd 55 44% 48 

745 Dom Glass Co, Ltd. 110 100 108 
1,261 Dom Tex Co, L(Inc 1922) 65 61 61 
1,451 Dryden Paper Co, Ltd... 10 6 61 


50 East Kootenay P Co, Ltca 23% 23% 234 

55 Fam Pi Can Cp, Ltd vtec 46 46 46 
1,360 For Pow Sec Corp, Ltd.. 30 28 29 

115 Founda Co 4 Can, Ltd. 12 12 12 
1,790 Fraser Co, Ltd 11 9 9% 
1,390 Gen Steel Wares, Ltd 9 8 R14 
3,165 Gurd, Charles & Co, Ltd 34 25 32 
1,635 Gypsum, L&Al, Can, Ltd 21 18 20 
1,465 Hamilton Bridge Co, Ltd 25% 19% 22% 
1,995 Hollinger Con Gold M, Ltd6. 00 5.25 6.0 


295 Howard Smith P M, Lid 9 8 9 
610 Int Hydro-E! Sys, A 41 35 37 
227,119 Intern Nick Co of C, Ltd 254 20% 23% 
300 Intern Pow Co, Ltd 14 13 14 
150 Do 7% cum red ist pf 87 86 86 
286 Lake of the Wds M C, L 40 39 39 
280 Lindsay C W & Co, Ltd 20 20 20 

50 MacKinnon Stl Corp. Ltd, 
7% cum red con ist pf 90 90 90 
9,837 Massey Harris Co, Ltd 33% 25 26 


9,861 McColl-Fron Oil Ce, Ltd. 23 16 19 
100 Mexican L & P Co, Ltd 73 73 73 
120 Mitchell, J S & Co, Ltd 40 40 40 

34,395 Montreal L H & P Cons.. 59 52% 53% 

5 5: 


75 Montreal! Telegraph Co 2 52 2 
18,388 Nat Breweries, Ltd 32 26% 29 
346 Do 7% cum pf 30 25 30 

200 Nat Brick Co of Lap, Ltd 
6% cum red pf 25 25 25 


6,439 Nat Steel Car Corp, Ltd 59 44 456 
20 


200 Niag Wire Weav Co, Ltd 20 20 

267 Ogilvie Flour Mills 375 350 350 

290 Ottawa L H & P Co, Ltd.100 100 100 

593 Paramt Publix Corp 58 52 55 
12,266 Power Corp of Can, Ltd. 76 64% +67 

180 Price Bros & Co, Ltd 67 65 65 

86 Do cum red pr 105 105 105 
6,427 Quebec Power Co 58 52 52 
2,450 St Law P Mills Co, Lid. 5 61g 8 
1,991 Do 6% cum red pf 71 71 71 


55 St Maur V C cum red # 83 83 83 
19,786 Shawinigan W & P C« 70 61% 64% 
645 Sherwin Wms Co of C ¢° 34% 29 30 


320 Simon H & Sons, Ltd 31 30 31 
25 Simpsons, Ltd, B. 35 35 35 
2.087 Southern Can P Co, Ltd 30 24 30 
4,513 Steel Co of Can, Ltd 46 40 40% 
1,102 Do cum part pf 3914 37 391g 
235 Twin City Rapid Tr Co 11 10 11 
150 Viau Biscuit Corp, Ltd 12 12 12 
65 Western — Ltd 18 18 18 
35 Do cum 62 62 62 
25 Windsor Hotei, Ltd 64% 
cum red pf 80 80 80 
3,675 Winnipeg Elec Co 43% 38 39 
171 Do cum pf 102% 102 102% 
BANKS 
59 Canadienne Nationale 172% 172 172 
513 Commerce vi 254 240 240 
307 Montreal 302 295 295 
130 Nova Scotia 320 318 318 
1,313 Roya! ‘ 300 295 299 


DOMINION GOVERNMENT BONDS. 


26200 Dom of Can W L, '31.100.25 100.25 100.25 

1,000 Do 1937 ‘ 102.75 102.75 102.75 
Pre 600 Victory Loan 1933 102.25 102.00 102.10 
40,850 Do 1934 ‘ 102.00 101.70 101.70 
19,509 Do 1937 . ‘ 106.30 106.20 106.25 
2,450 Renewal, 1932 . 101.95 100.75 100.75 

500 Refunding, 1940 101.55 101.55 101.55 
2,000 Do 1943 ... 101.75 101.70 101.70 
5,500 Do 1944 ... . 97.25 97.25 97.25 
1,000 Do 1946 . 97.75 97.75 97.75 
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Montreal—C ontinued 


STOCK EXCHANGE. 

















BONDS. 
Sales. High. Low. Last. 
45,000 Can P & PC deb Laur S$ 67% 65 65 
26,600 Do deb Way Series. ..- in 65 65'2 
53,500 Montreal Tr Co ist Mtg 991%, 98% 99% 
1,000 DoG & RS F Series A 93% 93% 935% 
"000 Wayagam P & P Co, Ltd 96 95 95 
Montreal 
CURB MARKET. 
STOCKS. 

Sales. High. Low. Last. 
570 Associated Breweries. . 15% 14% 15 
2.370 Associated Oil & Gas: “6 (iwStCSSS 
350 Bathurst Pow & Paper.. 3 3 3 
11,652 British-American Oil, new 18% 15% 17% 

Canadian Internat] Trust g 8 8 
70 Canadian Vickers 3 3 3 
145 Canada Vinegars 21% 20 20 
240 Commercial Alcohols. ..-- 3 3 3 
1,100 Comwealth Petroleum. ..- 25 .25 7 
225 Cosgrave Brewery - Sn a 1 1 
95 David & Frere..----+-:°° 6 6 6 
2,650 Distiller Corp Seagrams.. 11 4 a 
379 Dominions Eng Works... 58 49 55 
45 Dom Tar & Chemical pf. 93 93 93 
9,900 Home Oil ee 5.20 3.60 4.50 
42.721 imperial ME, oun caneneete* 23 18 20 
2,726 Imp Tob *Co of Can...-- 9% Qa 
90 Internatl Paints, A... 15 14 14 
22,078 Internatl Petroleum. . 20 17% 18 
40 Mitchell, Robert & Co..-- 24 24 24 
965 Page-Hersey ----7:5-"° 92%, 82 84 
200 Regent Knitting Mills. 2% 2 
140 Reliance Grain Co...---- 7 7 
65 Service Stations, A.-.---- 43% 38 
7,422 Walker, Gooderham... 814 
PUBLIC UTILITY STOCKS. 
3.340 Beauharnois Pow Corp, A 10% 10 
170 Can North Pow Corp pf .105 104 105 
1,555 Hydro-Electric Secur Corp 40 38 
585 Inter Utilities, A------- 42% 39 
285 Do B .--.+.--** a .. 14% 14 
103 Pow Corp of Can pf cum. 101% 101% 
274 Southern Canada Pow pf .106% 106 
202 United Securities. 60 57 
BONDS. 
$10,000 Belgo-Can Paper..--- _.. 98% 98% 
-96e C © We. --< 20-32 0°° Ken 95 95 
2.000 Winnipes Electric. .------ 99% 99% 
MINING STOCKS 
6,430 Abana Mines...--- aca. ae .50 
3,100 Amulet Mines. ..---- pone 73 51 
70 Coast Copper CO. ..+- "10.00 9.50 
225 Falconbridge Nickel Min. 2.75 2.75 
180 Lake Shore Mines: .. - 20.30 20.30 
275 Mining Corp..----:**"** 1.33 1.33 
22,265 Noranda Mines...---++*- "95.25 20.00 
6.750 Siscoe .-----+- ree 25 
1,125 Tech-Hughes Gold Mines 6.50 6.25 
100 Vipond Consol Mines. 1.22 1.22 
150 Wright Hargreaves. -- 1.95 1.95 
Toronto 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low Last 
730 Abitibi ..-.---+-*7*" . 28% 25 26 
3 Do T% Se 80 80 80 
10 Alberta Pac, A. 1642 164 16% 
125 Do pf...---.-- nes 88 719% 88 
35 Assoc’d Quality Canners 15 15 15 
100 B C Packers pf 57 56 56 
55 B C Power, . 38 35 36% 
95 Do B....--+--+-***° 1744 17% 17™% 
30 Beatty .---- . 6B 244, 25 
& Do pt..-.----:**** os 88 88 88 
1,085 Bell Telephone...---:--** 150% 145 148% 
45,669 Braz T L & P new.. 424%, 37 39 
465 Brant Cord pf...-- 2214 22% 22% 
65 Brewers & ee 2 2 2 
25 Br Empire Er . 2 2 
70 Do 24...-----+*"°"°"*** 4 4 4 
25 Atlantic Sugar..-- 614 6% 64 
100 Brompton ...--- an 27%, 2 25 
555 Building Prod....--- 24% 21 23 
487 Burt, F N...-.------ ee 444%, 45% 
1,195 Can Alcohol, A.-----**- 5% 4p 5s 
358 Blue Ribbon...-------""" 19 16 iT, 
100 Do pf...-.----++-""" .. 35 35 35 
5 Candian Bak..-------*""* 95 95 95 
65 Can Bread . 14 14 14 
20 Do A..----+****" 115 115 
30 Do B....---.-- ‘ 97 98 
180 Can Brewing Corp. .- . % 7 7 
500 Can Canners...------**" 20 17™% 17% 
2,750 Do 1st ” Pe 20 18 19 
893 Do con pf. ‘ reen) 91 91 
750 Can Car 21% 16% 18% 
105 Can Cement...---- 154%, 12% 12% 
122 Do RE baa 96 94 95 
1,527 Can Dredging.------*""** 35% 30 31 
5 Gan Oil Pf...-.-----°"*" 120 120 120 
10 Can Gen Electric. . -- .359 359 359 
109 Pre ‘ .. 64 61% 63 
3,680 Can GyP & Ala...----: 21 18 19% 
425 Can Oil, new.------"* 2 24%, 24% 
129 Tt BE nacccasessennesot® 192 190 90 
381 Do new.....---.sr-°"" 49 47 4816 
10 Can S$ S Lines pf..-- 61% 61% 61% 
200 Can Wire & Cable...---- 33 30 30 
3,740 City Dairy....---+**°" .. 61 51% 52 
ee eee 125 125 125 
1,216 Cockshutt Plow...----- . 13 cs 
50 Conduit* Ltd, new..---- 15 15 15 
25 Do GEE... a cvordecsoess .104 104 104 
4,575 Cons Bakeries...------"*" 19% 10% 13 
675 Cons Food Products...-- 2 1% 1% 
537 Con Smelters.------ occ 175 189 
154 Consumers Gas...--+-+: 177 175% 176 
835 Cosmos Imp...----++*°*" 14 12 12% 
10 Crows Nest..------*"*""" 30 30 30 
1600 Dom Stores..-- 95 opine. 22% 19 19 
165 Easy Washing Machine.. 9% 7 8% 
260 East S Prod...-++-*: ... 32 31 
60 Fan’ Farmer..-..-- -.. 16% 15 15 
8,623 Ford of Canada, Cl A 34 29% 30 
35 Frost Steel & Wire.----- 96% 95 9615 
90 General Steel Wares..--- 10 8 RX 
138 Goodyear Tire pf...-- 107 105 106 
25 Great West Saddlery . - 1 1% 1% 
10 Hamilton Cottons pf. 23 23 23 
45 Hamilton U Th...---:- 5 5 5 
15 bo Bi oncsrerseesenst es 15 15 75 
85 Hayes Wheel...---+--°""" 20 14% 14% 
300 Hinde & Dauche...--- 84 5 5 
50 Hunts, A.----.---"""" ; 20 20 
5 Intnl Milling Pf.------*"" 102 102 102 
125,676 Intnl Nickel...-----*°*"*" 5% 2% 2 
230 Intnl Utilities, A-------- 43 40 41 
210 Do B.-.-----00000 8"! 16 14 16 
125 Kelvinator .-----"""""" 7 5g q 
Me Mees eeens se oneer® 83 &3 83 








Toronto—Continued 


STOCK EXCHANGE. 





STOCKS 
Sales. High. Low 
140 Lake Superior Corp..---- 9% 8 
180 Laura Sec...-------**"** 454%, 41% 
10 Loews Pf.--------*° 80 80 
2,286 Loblaw, , re a. 14 12 
1010 Do B..-.--+--::-*°°""* 13 11 
25 Maple Leaf...-----: . 98 97 
8,350 Massey Harris. . . 33 25 
80 Moore Corp...---- , 24 2034 
70 Do A Df..-----+-7°7°"* 118% 112 
18 Do B Ppf...------**° .130 130 
52 Muirhead’s C a 2 
4 Nat Grocers pf...---+++: 10144 101 
200 Ont Equitable . 30 27 
25 O Crush 2d P 9% 9 
3,520 Pa Hersey..--.----**"" 93 81% 
155 Photo Engravers... 23% 21% 
704 Pres’d Metals....----»2°° 17%, 142 
245 St Lawrence Paper pf 71 71 
15 Russell ..-------77777""" 90 90 
20 Do Pf..-----+5°°"" '- 100% 100 
90 Simpsons, Ltd, B...---- 35 35 
938 Do Pf.....-----.-7"°""" 94 92% 
10 Standard Chemicals. -- - 21 21 
60 Standard Steel...-- — 9 
1,510 Steel of Canada....-++** 45 40 
15 Do pf...------*- . 38 38 
400 Tip Top Tailors...------- 32% 31% 
42 Do pf...-- re a 102 102 
175 Traymore .. re 3 3 
10 D Bhaccccccoccssscerrs 1% %nu% 
30 Twin City RB R..-06 14 
59,992 Walkers G W...-+++* 10% 84 
1 C Fiour...-------- 20 19 
© Pf...+---:> 102 101 
465 Weston, Ltd 39% 34 
1 Do pf....---: 91 91 
110 Winnipeg EBlec....--- . 42 39 
27 Zimmerknit Pl...---eeee 10 4 
CURB EXCHANGE 
STOCKS. 

Sales. High. Low 
20 Beath & Sons...------*" 17 17 
10 Bissell -.--- iver 16 16 

1,715 Canada Bud 11% 10 

1,060 Canada Malting 1914 16 
65 Canada Paving. 8 7 
705 Can Power. 14% 12% 


Canada Vinegars. ---- 5 19 








38 Canada Wirebound Box.. 16 15% 

375 Carling Brew...-- eee 3% 3 

250 Con Press..------ +) : 33 31 
50 Cosgrave Export Brew 1.00 1.00 

1,165 De Forest Crossley.---- 10 9 

130 Dom Bridge. ..-- : 49% 44% 
45 Disher Steel 15 15 
300 Do pf....----- 18 18 
3,595 Distillers Corp . 10% 9 
20 Dom F & Steel. . -. 11 
101 Dom Power xo ae 65 
31 o pf...--- as 100 9916 
85 Dom T & Chemical pf 95 94 
75 Dufferin Paving Pf. 87 86 
472 Durant Motors....--- 5le 5 
23 Ed City Dairy.---- 17 17 
70 Do pf...--------9° 86 86 
90 English Electric, A 42 40 
1 Do SS ane eau e's . 22 22 
220 Goodyear Tire... .145 125 
315 Hamilton Bridge 25% 20 
95 Honey Dew... 7 7 
220 oO pf...--+++-= 58 57 
1,150 Imp Tob 9% 9 
34 Loews L, pf .70 70 
403 Nat Steel Car 48% 44% 
195 Montreal, new ere 54 
175 Ont Silknit...--- 17 16 
25 Pellissiers = See ewe a 214 2M 
50 Nat Breweries. -- ' 99% 29% 
618 Power Corp...-- - 75 67 
15 Robt Simpson pf 102%4 102% 
35 Robinson Cone. 23% 205 
10 Pt Alfred pf : 80 80 

5.660 Service Station... 43% 35% 
360 Do pf...--- Ss 101144 99 
200 Shawinigan . 70 61 

50 Quebec Power...---- 52% 52% 
438 Standard Paving 21 17% 
170 Tamblyns .------ 52 §1 

10 Do pf..----.-- 100 100 

35 Stand Pow 89 85 
139 United Fuel Invest..---- 19 19 
196 Do Pf....-------*° . 9 79 
379 Waterloo Mfg..-:---- 14 13 

OIL STOCKS. 
300 Ajax Oil... --+-+e°> 2.40 2.40 
39,851 Br Amer Oil...---> 19 16 
750 Crown Dom oe 8 7 
15,300 Nordon ae 1.66 1.36 

705 Home il "5.00 4.25 
009 Imp Oll..--.-- 00-7075" "" 23 18% 

28,590 International Pet..----- 20 17% 

1,675 McColl Frontenac. -.-- 234%, 17 

8 Do Ppf..----:-": enlace 85 

60 North Star Oil...-- 741.00 10.00 
170 Prairie Cities Oh ciscses 10 
195 Royalite paeeeee 25 20 

2,925 Southwest Pet..--- 39 33 
1 Do voting...------*"*""" 33 33 

MINING STOCKS. 

2,500 Amity .----000 4% 4} 
200 Dome ..----- ee, 8.75 
295 Coast Copper.-+-~ ... 10% & 

2,250 Hollinger «------7 77°" "" 6.30 5.50 
500 Howey ry ae 67 67 
500 Hudson Bay....---- 7.50 7.05 
900 Lake Shore...---- 22.00 20.50 

2,370 McIntyre .-----""" 18.50 17.50 

Mining ) EE 1.30 
12,619 Noranda .---: ° 25.50 19.50 

2,500 Sylvanite ..------ os oo 45 
600 Sherritt Gordon....-----* 1.75 1.62 
700 Sudbury in. 1.62 1.62 

3,175 Teck Hughes. . 6.90 6.30 
100 Treadwell ...----° 5.00 5.00 

1,000 Wright-Hargreaves 1.98 1.98 

BANK STOCKS 

293 Commerce ..---****""""" 250 242 
158 Dominion ..-----**"""""* 232 227 
239 Imperial ..----"."""""" 241 240 

27 Montreal .---- .300 «0-295 

12 Nova Scotia...-----**°"* 320 315 
GOA Oval ...csomecr seen” 300 295 

37 Toronto .-------77000 247 246 

STANDARD EXCHANGE. 
STOCKS. 
Sales. High Low. 
267,650 Acme OM accrvocecsoeers 47 -29 
104,860 Ajax oo 2.70 2.32 
96,617 Amulet ..------*"" 15 A5 
45,400 Arno .--.-- eee” 084% -07 
14,790 Alberta Pacific .------ 1.00 .15 

9,000 Barry-Hollinger ------- 14% -12 

7,175 Base Metals ..---:-*" 2.40 2.00 

4.500 Bedford ...-------*7°""* 16% -15 

109,405 Calmont P| ee 1.54 90 


7.50 


pene, Be ee 
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Toronto—C ontinued 


STANDARD EXCHANGE. 











STOCKS. 
Sales. High. Low 
1,830 Canam Metals 15% .15 
3,800 Columario ...--) os 42 40 
3,400 Commonwealth Pete . 23 .20 
9.730 Dome Mines ‘ 8.90 8.50 
4,440 Falconbridge ..---- 3.25 2.50 
500 Goldfield Con .- 27 27 
4,615 Granada Rouyn 2.00 1.55 
Grandview .---- os 1.80 1.80 
89,300 Howey Gold ss 70 64 
19,228 Hollinger Cons ... 6.50 5.35 
2,300 Keeley --.-+---s0°""" 31 3 
15,850 Kirkland Lake 65 .55 0 
6,575 Lake Shore ..- 22.50 20.15 21 75 
2,000 Macass@ ..-------*° 10 10 10 
10,000 Manitoba Basin ‘i 06 06 06 
,250 Mayland Oil ..--- 85 60 85 
11,975 Mcintyre .-.---- 18.00 
9,000 Mesland oil 15 
10,625 Mining Corp 1.10 
41,300 Newbec .. 0944 
1,000 Nipissing 1.15 
40,099 Noranda 5 22.25 
28,100 Olga Oil seenes 0 15 
5,200 Pet Cobalt Mines 07% «07 071g 
Pioneer Mines Corp 12 12 12 
5,100 Premier ..-------*° 5 86 95 
7,200 San Antonio 26% .20 22 
44,350 Sherritt ..------ 1.81 1.25 1.36 
3.750 Siscoe ...---.-.--> ; 39 27 27 
125 South West Petrol .35 35 5 
13,400 St Anthony ..---- 07 05 
1,100 Sterling Pacific ..- . ae 16 
18,545 Sudbury Basin 2.20 1.60 
11,800 Sylvanite ..--- : : 52 45 
2,000 Tashota ...---- 13 10 
28,993 Teck-Hughes_ ..--- 7.00 6.30 
7,000 The Petrol Oil 25 24 
145 Towagmac errr ‘ 35 25 35 
300 Treadwell Com 4.50 3.50 3.50 
1,400 Tri Metals on ? 3.25 3.00 3.00 
35,050 Vipond Cons ...----: 1.27 120 1 25 
7,550 Waite Acker Mont 2.25 1.40 1.80 
36.960 Wright Har 2.06 1.77 2.00 
UNLISTED 
27,946 Abana ..-------- 63 $9 3 
4,460 Assoc Gas and Oil 65 .60 61 
1,250 Baltac ..--.+-+-: eave 21 20 20 
73,550 Big Missouri ..-- 59 40 41 
11,500 Bobjo ..------:: . 07 06 07 
4,099 Brit Amer OM .ccece 18.50 16.00 17 50 
5,400 Central Manitoba 10 10 10 
1,200 Calgary & Edm 1.00 90 90 


Speculative 


Continued from Page 1367 
steps toward a solution of the gra‘ 
situation confronting them have been 


taken. The convention agreed to a one 
hour shorter work day for reeling girls 
but this seems a4 minor adjustment 
face of stocks fully five times the amount 
of last year and the 
record crop. The proposal for a 10 per 
cent sealing of basins, 


lll 
imminence of a 


commission 
on more 


and 


than 80 per cent of last year’s arrivals, 
failed to carry. It was generally agreed, 
though not officially voted, that 50 pet 
cent of the silk stocks in Japan be kept 
from foreign markets and the loss be 
made good from reserves of the Raw 
Silk Guild. 


Range of Silk Future Prices. 


——June—— — uly— -Aug 
High. Low. High. Low. High. Low 
June 16.. 3.45 3.45 3.32 3.24 3.25 3.24 
June 17.. 3.40 3.38 3.22 3.15 3.17 3.15 
June 18.. 3.33 3.33 3.16 316 3.31 3.12 
June 19. oe 2a 3.18 3.17 3.16 3.16 
June 20.. 3.32 3.32 ‘ 3.18 3.16 
June 21.. --- , £0 323 3.12 3.12 
Wk's spe. 3.45 3.32 3.32 3.15 3.31 3.12 
June .. 3.25 3.25 ae 
June 24.. |-;. . 915 3.15 
June 25.. 3.25 3.20 3190 3.05 3 06 3.03 
June 25 

close... 3.20@ 3.25 +3.05 3.02@ 3.04 

——ent.—— — —Oct —Dec 
High. Low. High. Low. High. Low 

June 16.. 3-17 3.15 3.15 3.15 3.21 3 15 
June 17.. 3.15 3.12 3.12 312 3.15 3 12 
June 18.. 3.12 3.10 311 3.09 3 14 3.09 
June 19.. “4 “. 315 3.15 316 3-13 
June 20.. 3.16 3.14 316 3.13 3 15 3.14 
June 21.. --- * pie. saz 3.14 3.12 
Wk's rge. 3.17 3.10 3.16 3.09 321 3.09 
June 23.. |--; nigel 3.10 3.09 3.10 3.03 
June 24.. 3.11 3.07 3.11 3.11 3 12 3.07 
June 25.. 3.05 _ 3,00 3.05 3.00 3.05 3.00 
June 25 ‘ 

close. .-- +3.00 43.01 3.01 

+Tradine. 


COFFEE 


ULY options on Santos No. 4 at 12.27 
are the only contracts to remain 
unchanged in price from last week. 

All other positions, in “A” and “DP” zon- 

tracts, were lower on Monday by 20 to 

40 points than on the preceding Monday. 

July “A” contracts at 7.35 on Monday 

compare with 7.68 a week earlier; May 

“Pp” contracts have gone to 10.10, against 

10.45 a week earlier. 

Traders are facing 4n unprecedented 
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Toronto—C ontinued 
STANDARD EXCHANGE. 

STOCKS. 

Sales High. Low. Last 
6,500 Central Patricia ..----- .22 .20 .22 
5,900 Chemical Research 6.00 5.00 5.40 
235 Coast Copper .-------"" 10.00 9.50 9% 50 
11,500 Cobalt Contact ...-+---- 07% .06 07 
700 Coniaurum ..-----7**"" 17 RY | 17 
50 Crown Dom ..------*"* 1.25 17.25 7.25 
1,360 Dalhousie ..------++**"" 1.11 100 1 00 
1,600 Dominion TK on ccceeese .23 15 .23 
3'200 East Crest .-----++***" .25 15 25 
1,000 Freehold . a uigibaennk. Se .23 -23 
19,700 Home Oil .-~.-.--3-°"" 5.15 3.70 4.45 
‘095 Hudson Bay M &8s " 9.50 7.05 7.25 
2.115 Imperial Ol .ncccerees 23.25 19.00 20.00 
44,415 International Nickel. . 25.50 20.90 23.00 
4,650 International Petrol ...-20.00 17.75 18.25 
5.550 Mandy Mines 18 14 16 

147,750 Nordon : 

3,000 Osisko 
11,225 Oriole ...------ 


riole 
6,660 Pend Oreille 
715 Royalite 
Ventures 
White Lake 





Seattle 
STOCKS. 

Sales High. Low. Last. 
1,729 Carnation Company .----- 31% 304 30% 
120 Do Pf ...--s++0+**.* as 103% 101% 101% 
220 Electrical Products of Wn 13% 11% 11% 
209 First Realty Corp, A... eit 6 61, 
500 General America Corp..- 5 5 5 
395 Jantzen Knitting Mills... 49% 48% 49316 
1,436 Marine Bancorporation... 30 29 2914 
113 Puget Sound Pow & L pf.100 98%, 99 
210 Rainier Pulp & Paper, A. 26 26 26 
880 Shareholders Corp .----» 9 8 8 
685 Do WArs .----e-ss0*""" 1% 1 1% 
1,326 United National Corp...-- 33% 27 29 
BONDS. 
$1,000 Community Hotei 7s, ‘47 87" 874% 87% 
3,000 Exchange Bldg 6s, 1948.. 99% 98 8% ze 
6,000 Do 6%, 19043 ...-+--+ 91, 90 v0 
1,000 Metropolitan Bldg 6s, ’37.100% 190% 100% 
1,000 Olympic Hotel 68, 1943.. 98 98 98 
2,000 Puget Snd P & L 6s,’30..100 - 100 100 
5.000 Seattle Times Co 6s, 1936 97% 9714, 97% 


situation, and their inability to untangle 
-tatistical factors in the light of any 
precedent explains the confused state of 
the market. From Brazil there is no 
word as to what the Defense Committee 
to do after July 1, when the 
based on the $100,000,006 
into effect. Additional ligui- 
dation of warehoused coffee is likely to 


tne 


proposes 
new policy, 


loan, goes 


send prices down still further; on the 
other hand, prices now seem incredibly 
low, almost too low to justify further 


shipments from Brazil. 
therefore, seem to have 


Most traders, 
been content to 
mark time in the near-by positions and 
continue bearish in the far-off months. 

BERNHARD OSTROUENK. 


Range of Coffee Future Prices. 

















RIO NO. 7. 
July— —Sept.— = Dec 
High. Low. High. Low. High. Low 
June 16 7.68 7.55 7.54 7.45 7.28 7.20 
June 17.. 7.73 7.58 7.58 7.46, 1.35 7.23 
June 18.. 7.77 7.55 7.70 7.50 7.46 7.25 
June 19.. 7.60 7.50 7.48 7.35 7.27 7.10 
June 20.. 7.57 7.50 7.44 7.40 7.20 7.18 
Wk’s rge 7.7 7.50 17.70 7.35 7.46 7.10 
June 23. 7.42 7.35 7.31 7.23 7.14 7.05 
June 24.. 7.45 7.37 7.43 17.34 7:28 7.0 
June 25 7.30 7.21 7.25 7.20 7.09 7.01 
June 25 , 
close 7.22 7.20 7.01 
—Mar.— ——Ma} 
High. w. High. Low 
June 16 7.07 7.00 6.98 6.91 
June 17.....--- +272 *" 7.20 7.03 7.10 6.98 
Tune 18....---:e920°° 7.31 7.05 7.24 6.98 
June 19....----s+0988" 7.01 6.92 6.96 6.90 
June 20...----+++20"° 7.00 7.00 6.96 6.94 
Week’s range....----- 7.31 6.92 7.24 €.90 
June 23...---++-+999"" 6.95 6.86 6.93 §.80 
June 24...----+++000"" 7.09 6.95 6.90 6.90 
June 25 rere 6.95 6.92 6.85 6.75 
June 25 close..------ *6.86 6.75 
SANTOS NO. 4. 
—July— x—Sept.— ——Dec 
High. Low. High. Low. High. Low 
June 16. .12.31 12.25 11.47 11-35" 11.06 10.92 
June 17..12.40 12.30 11.51 11. 11.06 10.97 
June 18 12.45 12.40 11.56 11.50 11.09 10.94 
June 19. .12.45 12.30 11.50 11.30 1.00 10.86 
June 20. .12.40 12.31 11.35 11.33 10.90 10.80 
Wk’s rge.12.45 12.25 11.56 11.30 11.09 10.86 
June 23. .12.30 12:27 11.24 11.16 10.65 10.59 
June 24..12.49 12.32 11.45 11.20 10.81 10.61 
June 25. .12.35 12.26 11.40 11.20 10.69 19.59 
June 25 
close 12.26 11.21 10.50 
_-Mar.— ——May 
High. Low. High. Low 
June 16...---+-++++°"" 10.65 10.61 10.45 10.45 
June 17...---+::: '*40.71 10.60 10.43 10.40 
June 18...-----+°2° 8" 10.81 10.65 10.50 10.40 
June 19 10.69 10.48 10.31 10.25 
June 2...---s--e08"* 10.55 10.43 eae 
Week’s range 10.81 10.43 10.50 10.25 
June BB....---20080°"" 10.35 10.22 10.10 10.10 
June 24...-----°+°°"" 0.45 10.29 10.25 10.04 
June 25..----s078°"** 10.30 10.18 10.12 10.05 
June 25 close..----- #10. 10.05 
*Nominal. 
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Boston way papa 


‘ities rvice 
$118, 115,600 ¥ conv 


Central-Illinois Co., 
Taft Co., ae 


u 
vield Nae to 4. i 


.25%, 
Kinnicutt & Co., 


Current Security Offerings 


= Allied Telephone Co. $500,000 Pe 20- 
due March 1, a 
= as 200,000 10- : 
1940, 


Tucker, Anthony a8 New York: Ss. 
Moseley & es ond Atlantic Corp. of —s 


. State ef, $900,000 Tenth Wie ig 
, offered June 24. Weeden & Co., 


ht and Power Co. 
, due June 1, 1960, 
yield 5.25%, offered June = 
rst National =. of Los 

; oe Rollins 


Cempany unsold yore, of 
,. due 
Se, offered 
bes & Co.; Halsey, 

Inc. ; 
. h & Co., 
- L. Doherty & | Co. Rew York; 
and Pearsons: 


Ms. ,™ ey iS "932. Stott price 

to 4.15%, offered Sune 20. 
& Co., New York; The Ma- 
bay rust Co. of —", 


25,000 
met 1549. “yield 3% t 


& 4.20s, 
0 4.10%, 
& Co., 


¥.. Town of, $300,000 4 
rice 1 
. Phelps, 
New York; The Marine Trust 


s ee of, —e e~ 
& O, du 


of- 


"$3,000,000 Ist cons 


Louisville nor Ce a 
1, 1935, price 100 


per pay 6%s, due Jul 
ank of Kentucky ; Louisville Trust be 


Bank and Trust Co.; 
Columbia Trust Co.; 
; Stein Bros. & Boyce; 

. Ln & Co.; J. 


sewer 4%45, My ‘June 15, 1 
ffered 


yyy Highway Bridge Co. 


et i966 and nd $55,000, 


$405,000, due Jan’ 
yield 4.35%, offered 


oe peo, poy le of, $4,000,000 4%4s, Series 
1931-1940, yield 3% to 4.10%, 
oherek June op Hall arten & Co.; Chase 
ancamerica - Blair 
Corp. ; Hevnblowes & Weeks, New York. 


St. Paul, Minn., a A s 
1931- 


Bancamerica-Blair Corp., New York. 
Village of, A ae 44s, 
man Brothers, ‘ 


Seaside Heights, N. » $360,000 
due July > 1931- To. p Yield 5% 
by nm wottered June 25. Boland 





BONDS 


Southampton, N. Y., $250,000 Ae Free 
School Dist. 9 coup or ay § 6.0% and 5% 
school bonds, due March 931- 1970, yee 
we and 4.30%, offered June 25. Geo 

. Gibbons & Co., Inc., New York. 


Rab army State of, $500,000 4%s, due July 
1, 1945, yield S200" offered June 24. Kean, 
Taylor Co. ; Ames, } is & Co., Inc. ; 


A " New York. 
356 East Grand B Sivd. | Bidg., Detroit, $170,- 
000 64s ry June 19. First Mortgage 
Bond Co. of Detroit. 


wy we ~ Co. C.. rfdg 5s, 
= 2. due roe i, 1942- ost ee price 100, 
xiela , offered June 23. Harris, Forbes 
New York. 
25 Fifth Avenue, New York City, $850. 
gtd mtge ctfs, M & N, due Nov. 1, to. 
0 May 1, 1935, yield 5%, offered June 24. 
Lawyers ‘Mortgage Co., New York. 
Westchester Cony New York, $1,975,000 
2.73% ctfs of ebtedness, due June 5, 
1931, yield 2.50%, offered June 24. Barr 
Brothers & Co., Inc., New York. 


STOCKS 


Philadelphia Sones. 100,000 shares $6 cum 
preference, Ad = par, price $99.50, 
offered June 25. W. Langley & Co.; 
H. M. Byllesby & Co, ‘Inc.; Ladenb urg, 
a & Co.; Harris, _rorbes & Co.; 

. Allyn & Co., Inc.; eg & 
eg Hayden, Stone 
Schroder Banking Corp., ao York ; The 
Union Trust Co. of Pittsburgh. 


United Light and Power Company 


The United Light and Power Com- 
pany reports that April sales of electric- 
ity increased 8.69 per cent over sales for 
April, 1929, compared with an increase 
of 0.9 per cent for the electric industry 
as a whole during the same period. This 





showing reflects not only better condi- 
tions in the territory served by the com- 
pany, but the progressive development 
of business under the company’s indi- 
vidual plant managers. 

The company reported for the twelve 
months ended April 30, 1930, earnings 
of $2.37 per share on the average num- 
ber of share$ of Class A and Class B 
common stock outstanding during the pe- 
riod, as compared with $1.71 for the 
twelve months’ period ended April 30, 
1929. 


Beapeey Trust, Ltd. 


Drapery Trust, Ltd., controlled by, 
Debenhams, Ltd., for the year ended 
May 31, 1930, reports net profits of 
£285,872, after deducting expenses, 
against £345,246 in the previous year. 
The decrease is accounted for by loss in- 
curred through failure of Austin Friars 
Trust, one of the Hatry concerns, for 
which full provision was made. Substan- 
tial sums were retained by subsidiaries 
in larger carry-forward accounts and al- 
locations to reserve. All preliminary ex- 
penses were written off with the excep- 
tion of one company which is not con- 
trolled. 


General Electric of Great Britain 


The General Electric Company, Ltd., 
reports for the year ended on March 31, 
a profit of £1,179,007, against £1,084,078 
in the preceding year. After provision 
for interest, depreciation, directors’ fees 
and pension fund, net profit was £714,- 
604, against £630,080 in the previous 
year. 
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Hldrs. of 
Record. 
July 15 
June 15 
June 20 
June 30 
July 5 
July 11 
July 31 
June 26 
Aug. 20 
June 14 
June 28 
June 20 
Aug. 1 
June 23 
June 24 


July 19 


Aug. 15 
June 20 


June 20 
July 1 
June 20 
July 1 
June 30 
June 16 
June 23 
June 28 


? < og 
SRSSSSSE- nH Sen Heer 
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July 10 
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Hupp Motor Car 
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Lynbrook Nat. Bk & Tr.$3.00 
MacAndrews & Forb 65c 
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New Orleans Ser pf. $1.75 
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Norfolk & Western. . 
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Company. Rate. riod. able 

le Se Poe 50c Q Aug. 1 July 21 
Roosev Bk ( la). ..... $2.00 SA July 1 June 26 
St Law P M Ltd pf. -$1.50 Q July 15 June 30 
Scott Paper pf, A. -$1.75 Q Aug. 1 July 17 
Me Gisaceces .$1.50 Q Aug. 1 July 17 
Seagrave Corp ........... 30e Q July 15 June 30 
of =e, $1.75 Q July 1 June 20 
Lhenabe-eoked 75e Q Aug. 1 July 15 
lected Am Shares...... 25c SA June 30 ....... 
Shaffer Stores ........... 25c Q July 1 June 21 
Smith & Cor Typewr...... 5c Q July 1 June 21 

iy enh hth bee eee eid $1.75 Q July 1 June 
So G & E 7% pf..... $1.75 Q J 1 June 25 
in caseecasnsine $1.50 Q July 1 June 25 
Do 6.6% pf .$1.65 Q July 1 June 25 
6% 4 .$3.00 SA July 1 June 25 
So Pitts Water ..15¢ SA July 21 June 10 
7% pt ..$1.75 Q July 15 July 1 
BP ED Bs cocccccceeese $1.50 Q@ July 15 July 1 
Do Rr eee $1.25 SA Aug. 19 Aug. 9 
MERE cccesce soseses 
MEE coccee _cccege 
.00 SA July 1 June 20 
Q July 1 June 2 
Q July 1 June 20 
Q July 1 June 23 
SA July 1 June 23 
M July 31 July 21 

Q June 30 June 
Q July 1 June 16 
Q July 15 July 5 
Q Aug. 1 July 15 

Q June 30 

Q July 1 June 20 

Q Aug. 10 ug. 
Q July 1 June 16 
Troy Q July 1 June 20 
Un Bk & Fed “Tr (Richm).50c Q July 1 June 25 
Universal Cons 1 50c Q July 15 June 30 
Washington Oil Q June 20 June 10 

Yosemite Hold pf Q July 1 June 
Young (J 8S) Co. Q July 1 June 20 
EE midecnnadiesoeasd Q July 1 June 20 
Am Savings Bank..... .$1.00 .. July 1 June 28 
Bk of Europe Trust 25c .. July 1 June 20 
Bk of P Jeff — Yy) y -. July 5 July 1 
Bklyn Boro .. July 1 Jume 16 
Brooklyn | Trust - July 1 June 23 
Com } 2 LF See eee June 21 
Fed. Knit Mills — .. Aug. 1 July 15 
Franklin Process ..... : .. July 1 June 20 
Gray Tel Pay Sta......... 50c .. July 1 June 19 
Gray Processes .......... .. July 1 June 20 
Hartford Gas ....... ine .. June 30 June 16 
Joint invenere A .. July 1 June 20 
Lynbrook N Bk & T June 30 June 25 
Majestic Royal July 1 June 25 
Munic Tel Util, Bus - Nov. 15 . 2 
Muskegon Piston July 1 June 13 
p Fire Ins July 1 June 14 
Pan-Amer L Ins (N O) July 1 June 20 
Penn Sv (Pit June 26 June 25 
Permutit Co ........... July 1 June 20 
Roosev Bk ( July 1 June 20 
Se SE, 62 ccccMe +o csscce. eseens 
Steneck T & Mtg July 1 June 16 
Tex Fin Mach pf a June 30 June 21 
Travelers Ins wereet .. $4.00 July 1 June 16 
Troy Sunshade . $1.00 July 1 June 20 
Va Fire & Mar Ins.......50c July 1 June 21 

Initial. 

Am L & T9 new.........62 Q Aug. 1 July 17 
Do pf new Q Aug. 1 July 17 
Burke Grocery, on .. July 15 July 1 

Petroi, Q July 15 June 
Globe Underw Exch .. July 10 July 1 
w, M July 31 July 10 
Randall Co 7 2 Q July 1 June 25 
St Lawr Corp, Q July 15 June 30 
Zetid Garages, Lia, CRReeee HB iccesas § § sevese 





Alpha Port Cement 
Bway B & T (Riehmd) 
Cons Baker of Can. os 
—— Inv .. . .15e 

Gran Cons Min, 3m & P..75¢ 


w 
€ 
= 
& 
e 
c 
os 








nee &e 
> 
— 
nm 


a. 
2 
1 
. 2» July 18 
Irving Air Gime .....<<.. 25¢ July 2 June 18 
Magma Copper ......... $1.00 July 15 June 30 
Mitten J rege Se —_ 15 June 30 
 § Perret SA A 15 June 30 
Spet R Co (1926). ... $1.15 SA July 1 June 20 
Unit Verde Ext Min...... 5S0e Q 1 June 30 
Van Sicklen, A .......... 25¢ Q sue 1 June 25 
Brit-Am Assur «....+.,- $2.00 SA July 2 June 23 








Increased. 
Pe- Pay- dldrs. of 
Company. Rate riod. able. Record. 
c,cCc,C&StLRR. -$5.00 SA July 31 July 21 
Mich Central R R.... $25.00 SA July 31 July 21 


Prov S Bk & T (Cinn) .c Q July 1 June 24 
Stuart (D A) & Co, A 30e Q July 1 June 16 


Liquidating. 


Separate Units ‘ $5.00 
Accumulated. 
Ohio Leath 2d pf $3.31 July 1 June 20 
Steek. 
Anchor Post Fence. - 244% July 1 June 23 
[> GD BOD oc ccccscn -2% July 1 June 25 


& 
he 

Central Coal & a Pt. $1.25 Q Due July 15 
4% M 


’ Cities Service % Aug. 1 July 15 
Dunhill Inter . i%July 15 July 1 
te Bros G & M 32% July 1 June 24 
Giebrieat Co ......... % Q July'31 July 15 
Insull Util Inv : -14%% July 15 June 30 
Michigan Steel ...........1% Oct. 20 Sep. 20 
Resumed. 
Hamilton Woolen .......$1.00 July 15 June 30 
Omitted. 
Bay State ere.. -+---$1.50 Q Due July 1 
Bo Chica’ Oil, - .20¢ Q Due July 15 
Cal Art Tile, A. ++ 243% Q Due July 1 
2 eae : Q Due July 1 
Det Gray Iron Fdry ... .25e Q Due July 1 
Elder, Dempster & Co pf Due at this time 
Guaranty Trust (Det). ..$3.75 Q Due June 30 
Horsch (A G) = .8% Due at this time 
Nationa] Grocer pf.. .$3.00SA Due July 1 
Pilot Radio Tube, A...... 30e Q Due July 1 
Pub Sec Bd & “= =. .$1.75 Q Due Apr. 1 
a - e Util ee Q Due June 1 
aah meee 5-5 608% 1.75 Q Due June 1 
Stand Pirext P pf, A. -$1.75 Q Due July 1 
Do pf, .-.-$1.25 Q Due July 1 
Stone (H 0) ‘& Co... tk Q Due July 1 
ae Q Due July 1 
.U S Realty & I (Nw). . Q Due July 1 
Wood Chem Prod Q Due July 1 
Deferred. 
Dutchess Mfg -$3.00 SA Due June 1 


pf 
;Fayable in cash or stock. 


+1931. 
tPreviously paid 30c quarterly 








DIVIDENDS 








PACIFIC GAS AND ELECTRIC CO. 


DIVIDEND NOTICE 
Common Stock Dividend No. 58 


A regular quarterly cash dividend 
for the three months’ period ending 
June 30, 1030, equal to 2% of its 


par value (being at the rate of 5% 
per annum), will be paid upon the 
Common Capital Stock of this Com- 
pany by check on July 15, 1930, to 
shareholders of record at the close 
of business on June 30, 1930. The 
Transfer Books will not be closed. 
D. H. FOOTE, Secretary-Treasurer 


San Francisco, California 


























HUPP 
MOTOR CAR CORPORATION 


Detroit, Michigan, June 17, 1930. 
The Board of Directors have declared a cash 
dividend of fifty cents (50c) per share on the 
Common Stock of the Corporation, payable August 
1, 1930, to stockholders of record July 15. 1930. 
G. E. ROEHM, Secretary. 








Friday, June 27, 1930 THE ANNALIST 
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NEW BOND ISSUES BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) 











Bond Sales, Prices and Yields 


BONDS SOLD ON NEW YORK STOCK EXCHANGE 


—— —Week Ended———— (Par value) (Par value) 
June x 20, 1930. June 13, 1930. June 21, 1929. Week Ended Same Week a ; cok Budet ee ee 
bl tilit ~ $14,700,000 $59,214,000 $1,187,000 | June 21,1930. 1929. anges. une L a 
See heme corp. ; 5 ahora 2 11,000,000 | Corporation . _ $43,697,500 $43,119,000 + $578,500 Monday #6. 780,000 $10,969,000 $7 545,000 
Industrial ; 62,000,000 eer 20,000,000 U. Government 3,020,800 2,033,500 + 987,300 Tuesday ‘ 1,765,500 10,325,000 9,695,800 
State and municipal 29,587,500 21,459,020 19,759,000 | Foreign ..... 16,487,000 11,470,000 + 5,017,000 Wednesday rt 198,400 11,194,500 9,013,000 
Insular me a oo 1,500,000 soe s.- | City i Ss 3,000 5,000 — 2,000 Thursday 10, 767,400 8,316,000 9,277,000 
Foreign . ie 11,500,000 98,250,000 88,450,000 | ans — i ne | Friday 10,654,000 9,420,000 8,802,000 
Railroad ........... 25,425,000 53,000,000 Sperry Total .... $63,208,300 $56,627,500 + $6,580,800 | Saturday 5,043,000 6,403,000 4,457,000 
Farm loan.........-. prea ea gare Sass § seeaalen's Stine cannon 
mg gan raged estas AVERAGE BOND YIELDS | Total week. $63,208,300 $56,627,500 $48,789,800 
ssi agen ae Saal saainihiails _____ | Year to date 1,410,368,600 1,247,043,500 —1,635,756,950 
ee $143, 212,500  $233,673,020 $140,396,000 or Fane 21,1930. June 14,1930, June 22,1929, | June 23 9,644,500 10,516,000 8,000,000 
1930, June 13, ay June 21, 1929. | Week 4.285% 4.315% 4.585% | June 24 9,522,000 11,765,500 —:12,302,000 
Cee Sune 20, 19 830 °$3,117,690,330 $1.873,623,710 | Year to date... 4.385% 4.389% 4.508% | June 25 11,455,000 14,458,000 9,659,000 
BONDS INCLUDED IN MARKET AVERAGES ANNUAL RANGE 
T Ls High OW. High. Low. 
RAILROADS RAILROADS -~ P 4 ‘on & ¥ ae _ i cdcannnas g0.97 Mar. 86.32 Jan. 1922... .esseeeeee, $2.4 Aug. 75.01 Jan. 
T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%, 1 Standa i S, BA snobs Kndue iene 90.35 Jan .83 Nov MGs ssnbuasn screen y ov. .56 June 
Ati Jecak te 1st 4s, 1952 Reading 44s, Ser A, 1997 United Drug 5s, 1953 ere 93.60 May 9.24 Aug Rene: 73.14 Oct. 65.57 May 
Balt & Ohio gold 4s, 1948 Seabd Air Line ref ‘4s, =, U S Rubber 5s, 1947 of ere =e oe oe qn = Same e Saw eOeean ‘Be —_ pty 4 a 
i gg ee Se aaa rrr bwssnns .75 De 5.52 Ebina ene mas 
Ches & Ohio gen 4¥%s, 1992 Southern Ry gen 4s, Le PUBLIC UTILITIES Re ers 85.44 Dec. 81.99 Jan 1917... ......:.:.:.' 89.49 Jan. 74.24 Dec. 
Chi Great Western 4s, 1950 fi ie ecto 82.46 Dec. 76.95 Jan 
> Union Pacific Ist 4s, 1947 Am Tel & Tel deb 5s, 1960 
Chi, Mil, St P & P 5s, 2000 Bklyn & Man Transit 6s, 1968 Ss: 79.43 Ja 75.58 Oct *To date. 
Shi & Northwestn gen 4s, 1987 INDUSTRIALS Cons Gas of N Y¥ 5%s, 1945 BOND MARKET ‘AVERAGES (0 BONDS) wiih 
Den & Rio Gr Wn s f 5s, 1955 Am Smelting & Ref 5s, 1947 Inter Rapid Transit 5s, 1966 : Net | Ne 
Erie consol 4s, 1996 Am Sugar Ref 6s, 1937 Inter Tel & Tel 5s, 1955 Date. Con. Ch Se. | ; ogg Cone. Ch Be. 
Illinois Central ref 4s, 1955 Armour & Co 4%s, 1939 N Y State gh 4 1962 June 16. 7-7 = | 7 . noone sh “i ‘ - 
wT oe Pacific gen 4s, me Bethlehem Steel ref 5s, 1942 N Y G & El & P 4s, 1949 June 17 . os : eis eek’s range~ ig - - a“ 
f Y Central ref Ris, 20 201 General Motors A C 6s, 1937 Postal Tel & Tel 5 1953 June 18...... pes 4 | DUMC BB... cece ecencdoccccces st , 
Norf rfolk & Westn cons a 1996 Hudson Coal 5s, 1962 Pub Svc El & Gas. 4%4s, 1970 June 19..... a4 ie [es 24 Soe saline Delevele -t o 
Northn Pacific pr In 4s, 1997 Internat] Paper 1st 5s 1947 Third Avenue adj 5s, 1960 June 20....... 86.8 + .12 BE: Mikesscevearteauentenes , 3: 





Bond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, June 25 


| For Week Ending Saturday, June 21 Total Sales $63,208,300 





















UNITED STATES GOVERNMENT BONDS. Higitiow sists: tases it. al ed.'s 
"i se ig ° ° ’ 
(Figures after decimals represent 32ds of 1 per 98% Cologne 6148, 1950. . 94% 93 93 1% 23 a 
R 1930 Net Wed.’s 82 8t ——: 6s, . 1961, Jan.. a 76 76 i 3 75 
ange ; 81% 67 0 6s, ; ; és 
liek Law. High.Low. Last. Ch’ge.Sales.Close. 80 6315 Col Ag Bk 6s, 1948. . ; . ” Pe 
101.4 98.26 Liberty 314s,’32-47.101.4 100.28 101.00 + .4 666 100.31 86 63% Do 6s, 194 \% f 7 
102.9 100.10 L ist ev 4iq8,'32-47.102.9 102.00 102.9 9 213 102.6 82% fe Col Mtge Bank 6%s : = . a 74% 
101.28 100.4 Lib ist ev 44s, reg.101.28 101.26 101.26 ; 8 is 86 Do 7s, 1946. . aa : ae a 3 
102.29 100.28 Lib 4th 4%%4s,'33-38.102.29 102.21 102.25 .3 1518% 102.27 86 70 Do 7s, ‘ + SO oie sit % 33 784 
102.22 100.25 Sib 4th 414s, reg.. .102.22 102.20 102.22 4 3 102.24 9344 88% Copenhagen 444s, 1953... 92% 2 % 79 bia 
113.14 109.24 Treasury 4s, *47-52.113.4 112.28 112.29 — .3 196 112.28 99 95% Do 5s, 1952........... 98% 97% 98 % 57 94% 
112.20 110.16 Treasury 414s, reg.112.12112.1211212— 8 1 me 100 93 Cordoba 7s, 1942 (Prov). 95% 95 95% % 6 
109.4 105.16 Treasury 4s, "44-54. 109.00 108.17 108.20 — .8 119% 108.23 98% 82 Do 7s, 1937 (City).... 90% 9% 90% — 1% 3 x 
106.17 103 00 Treas'y 3%s,'46-56.106.10 106.1 106.5 7 90 rf 91° 86 Costa Rica 7s, 1951..... 8814 874% 87% b 7 
101.26 99.1 Treas’y 3%s,'43-47.101.26 101.16 101.24 + .4 177 5d 95% 9014 Cuba 4s, 1949......... 3 93 93 +1 2 
101.16 99.14 Tr’y 3%s,'43-47,reg.101.16 101.16 101. 16 +.16 1 aie 101 98 Do 5s, 1904-44. e SeeeaeT ti 20% . 
7 ,'40-43.101.25 101.12 101.25 +.12 3 : io 5%s, 1953.......... eee 
101.25 98.30 Treas’y 3%%s,'40-43 84. 65 Cuatinane a ie 9. a. A 190 2M a7 iY 
$3.020.! 111 109% Czechoslovak 8s /s 7 9%, 
wae eaten ticiconats 111% 109" Do 8s, 1952........ ‘'110 109% 109%. 2 109% 
FOREIGN SECURITIES. ‘ 
111 108% DANISH MUN 8s, A,'46.109% 108% 108% % 14 108% 
’ f £108 4+ Y 5 108% 
885 82% ABITIBI P & P 5s,'53. 85 84% 843 % 58 84% | 111 108% Do 8s, B, 1946.... «+ lost 108%, ; h 5 
10 96 Adriatic Elec 7s, 1952. 100% 99% 99%, & 6 99% 93% 9014 Denmark 44 18, 1962...'.. 92 % 92% 92% M 62 Rt, 
9514 87 Akershus 5s, 1963..... 93144 92% 9314+ % 30 £93 101% 99% Do 5s, 1955..........101% 10144 101% Z aa 
100” 90% Alpine Montan Stl 7s,'55 ori 97 97 ; 7 95% | 105% 103% Do 6s, 1942. +s2.++105 1045 104% % 36 104% 
874, Antioquia 7s, A, 1945... 82% 75% 764 —6% 21 76 101 Deutsche Bank 6s, °32..101 10014 100% + M 3 2 
aa 70 0% Do 7s, B, 1945.... Boi, 75% 76 4° 228 176 98 (oy Domin Rep lat Shs, "42.. 91% 95° 95 ™% 15 
87% 10% Do 7s, C, 1945........ 79 74% 744 —4% 11 76% 96% ant 0 ist 5%s 2. Bite 
1 Riccisees Vn Se. 4“, 10... 96 Do 2d 5igs, 1940... 92% 9% 90% — 2 7 90% 
87 10 De ist te, 1957. ba 7714 75% 75% — 11 9 . 103 Dresden 7s, 1945... °. ...-100% 99% 100% — % 4 100% 
89 67 Do 2d 7s, 1957...... . 14 75% 74-24 5... 106% 1031 Duke Price Pwr 6s, '66.105 1 105 + & » = 
88 67 Do 3d 7s, 1957........ 76 74 74 “4 20~—COi««;t 102% 101% Dutch E I 5i%s, Mar,’53. 101% 101% 101% .. 4 1 
98 921% Antwerp 5s, 1958 ...... 97 96% 964 . 81 96% | 103 101% Do 5%s, Nov, 1953... .102% 101% 102% + % os wis 
89% 851g Argentine 5s, 1945...... 87% 85% 854% — 2% 28 .. 103% 101% Do 6s, 1947 -102% 101 102 4 3 3 ui 
95% 89 Do 5s, 1962. woes 98% O81 «91 =~ —2 16 91 103% 1014, Do 6s, 1962............ 102, 1014%102 — % é A 
99% 94% Do 6s, A, 1957. 995% 981, 98% 4 9 
100% 95° Do 6s, B, 1958 - 99% 98% 98% —- 4% 32 98 91% 89% ELEC PWR Ger, 6igs,'50 96% 92 92, — 4% 18 92% 
100, 6-95 =: dDo «6s, June, .--- 99% 98% 98% % 81 98) 10814 103% El Salvador 8s, 1948... .108% 108% 108% .. 8 108 
99% 95% Do 6s, October, 1959.. 98% 98% 9814 % 58 981, 84 75% Ernesto Breda is, 54.ww 81 79 719 % 22 78 
100: 955, Do 6s, May, 1960... 99% 98%, 99 + & 60 9815 89% 75 Estonia 7s, 1967 81 814+ % 21 805% 

4 95 Do 6s, pm en! ni <s 8 oat ti : if 4 p+ 10644 104% Est R R France 7s, °54.105% 105% 1054 % 26 105% 
100 95% Do 6s ctober, 1960 vA 
99% 95 Do 6s, Feb, 1961..... 99 98% 9814 — % 62 98 107 99% FIAT deb 7s, 1946...... 101 99% 99% — a 3 
oe 945% Do 6s, May, 1961. 99% 98% 99% + % 28 98 94% 874 Do deb 7s, 1946, x w.. 91 87% 881 — 2 19 
85 73% Australia = 1956... 80% 78% 79 2 52 78% 9414 Do 6s, 1953......... . 941% 93 a. & 

94% Do 5s, 1995....... --» 88% 85 85 3 56 84 92 Finland 5%s, 1958....... 87% 86% 87 % 4 
94%4 85% Do 5s, 1957 sees e ee eee 881% 85% 85% — 3 5385 97% a1 De Gs, 298... - +45. -. 97 9444 94% % 19 93% 
108 102% Austrian 7s, 1943.......10414 103 103% — 1% 146 104% 984 91 Do 6148, 1956... 198 96% 9675 * 51 ie 
101% 974% Do 7s, 1950........ - +108 100% 1004, — % 7 4 
95% 92 BATAVIA PET 414s,'42. 945% 93% 04% % 62 94% 99 92% Finnish Sis S, * eee Lb He) 97% % : 96 
951, 91 Bavaria State 614s, 1945 955% 9314 93% — 2 27 4©93% 9814 924, Do 61 4 Skies 97% 2 
103% 101% Belgium 6s, 1955.......103% 102% 102% % 88 102% | 109 10314 Framer ban Ind i 42. 1011 107 10714 ile 
110 105% Do 6%s, 1949....... 10912 109 109 . 59 109 118% 1124% French Govt 7s, 1 49. pe 117 117 ; 215 17% 
4 113% 109144 Do 7s, 1955.. 113% 113 113% % 66 113% 95 93 Frankfort Gus, 931 ei? 2 
110% 107 Do 7s, 1956... 109% 108% 109%, % 107 108% | 125 118 French Govt 714s, ei. 238 123 1226 328 122% 
111% 107% Do 8s, 1941. 109% 107% 10814 — 1% 38 109 104% 102% French Nat SS L 7s,’49.104 103% 104 4 J 
1121 110 Bergen 8s, 1945. 110% 110% 110%, 4% 62 110% eS a a : 
94%, 85 Berlin 6s, 1958 .... ; 90%4 85 86 4” 28 7. 90% 77% GERMAN ¢ NT ae BK a . . ‘iis 
92% Do 6ls, 1950. ... 9T% 4 1% f ti 8, ‘ E. q 4 — g 3%, 
97% 88 Berlin “ity | el 64s, 1951 9214 90% 91 24, 29 88 90 77% Do 6s, 1960, Oct. 86% 84 841, — 2% 203 84 
96 84% Do 6%s, 1959. 93 2% 25 90 94 841% Do 6s. 1938.... . 91 88% 8914 — 1% 152 6 

96 36a Do aes 1 3 68 874 981% 92i Do 7s, 1950. 97 95 95 144 39 93% 

9914 9214 Bogota 8s, 1945...... 5% 21 ; 7614 Ger Con Agri 6%4s, 1958. om 3 84 — 3% 89 84 
Sr aoe 72 Bolivia 7s, 1958... 5% 60 74% 97% 924% German Gen Elec 6s, '48 95144 94% 95% % 70 94% 

84 70 Do 7s, 1969....... 3% 105 72% 91% 29% — — o S, es abe B B 2 a 90 

100 81% Do 8s, 1947.... 5% 85 87% 105 4, German Gen Elec 7s,'45. ie 0 
1934. S 2 101 9514 Do 614s, 1940, x w..... 99144 99% 99% % 2 
"aig 9 persenex Gs, i0t 1957. 34 90 81 109% 105% German Rep 7s, 1949... .10714 105% 105% 114 372 105% 

87 qoig Do +} 1921- 1957. 2% $78 81% | 101% 92 or Hope Steel & Ir Iron 0% 98% 98% — 1% 16 

105 9: : 1% 13 a orks 4 - 4 ‘ 
eae i 1 263 100% | 100% Graz 8s, 1954 é 99 997 % 16 100 

1931 90 poe yte, 198 Ry 7s, . 914% 90% % 105 90% | 105% 102% Gt Brit Ps Irel’d 5148,’37. 103% 10385 % 158 103% 

103% 981% Bremen State 7s, 1935...10314 102% 103% + % 91 103 971, 971, Do 5s, 1947, s 30 days. 98% 98% 98% . 12 is 

90 82 Brisbane 5s, 1957 . 8 8312 83 % 25 84 10112 9714 Gt Con El Pr Jap 13,"44. 100% 100 100, .. 14 99% 
SS SS gine his By Ae Bae at Bt | Bly BM ome Be Bee Soy Sob Ra 
S, 1962. 15 1% 1 ; Greek 6s, 1968...... ++ 81% y 
tf ay 8 i Prov). i bai? gaye 2%, 50 Bis 102% 98% Greek Govt 7s, 1964..... 102% 100 100 1% 49 

1 Buenos A 614s, '55 (City) 99 97 1 30 
98 ne Do 6s, ‘Aet 1960. 98 (96 Re a ere 100% 93 HAITI 6s, 1952......... 93 94% + i 23 (94% 
85% 76 Bulgaria 7s, 1967....... 83 83 83 % i 8 it , S&F Hamburg 7 6s, sims. a 951 B = % 18 95% 

ly eidelberg Ss 4 4 
‘ - RE 

90% 82 Do 7%, 1968.......... 88 87% 87% “% 9 83% gait sri ond t Ay . 44 24 ao ~* © 
S30 Stu Gaunaa Ayer 1906... 1003 100 100 2 2 iS2., | 92% 81. Holland Am 6s, 1947. 82 82 .. 1 
“TOUS 1000 Boe, Hn 85201 100% 100% 4¢ inom | $6 $y Mens Com teen THe “A595 ome sR ltt 
106 102% Do 5s, 1952.......... 105% 104% 104% % 93 104% | 54 691” Hung 1. M Ts A 1981.95 93% 95 + 13 4 
104% 1044 Do 5s, 1952, reg......104%4 104% 104% + 3% 1 7 98% 90% Dos, B, 1961....... 95% 940 94% % 3s 
seen, 138 Canada SS 60, 1941... . 95% 95% So — % 18 95% | 104% 100” Hungary Tigs, 1944... ::'100% 99% 99% —1% 10 .. 

4103 Carlsbad 8s, 1954..... ; “Sp 
| 5 Cauca Valley 74s, '46.. 93 93 93 10 - — ear ‘ , a 35 Pr 
' Otay SB Chile 60, 200," 90 SN 9G 10 hy | SE, SEDER GEERT, oot Saat Sy Sets Oh 
91% 38% Do 6s, 1963, Seip 891%, 88% 89% + Y% 136 88%, a 93 Ital Credit PW 75'A.'37 97” 95% 95 if ost 
94 «88 De @, 268...........8 He & 1% 72 89 98% a 1% m4 la 95% 
84, Do 6s. 1961, Ja 90 89° 89% % 30 289 98% 92% Do 7s, B, 1947. . 91%, 94% 94%—2 36 
94 ss" Do és, 1961, Sepi..... 90 89% 90 “ 28° sou | 98 92. BA, al 7s, 1952. ee ot ee ¢ = 
; abi : 4, Italy 7s MW % 982i, - 7 g 

941, 88 Do ss, 1962. 89% 883%, 895% % 22 89% 101 §=94% 

895, 87l4 Chile “Mtge Bk 6s, 1962. 895, 87%, 89 1% 102 881, , or 97% 97 170 97% 
103i, 99% Chile 7s, 1942...... A 10014 101 1 27 100 98% 94% JAPANESE, 4s, 1931... a 37% 87% | ~m 
94° 8614 Chile Mtge Bonk 6 6s,’61.. 90 88% 3814 1% 41 80 106, 101% Do sits. 1954....... ot ae H) z11 103% 

Do 61s, L 4 5igs, 1965........ a ; 
100% rigs Do 6%s, 1961... -++ 98% 967 96." 1% 23 945, 851, 77% Jugo } tg Bank 7s, 1957. 84 82 82% 1% 52 8214 
% 93% Chile ML 7s. 1960... 95 My 944 7 = 3i 60% KARSTADT Gs, 1943... 78% 75 75 — 3) 63 75 

30% 2212 Chinese Govt Rys 5s,'51. 24 2215 22% 4% 5 ; 83% 69% é - 78% ‘ ; 

: 192 100 Christiania 6s, 1954... ..10114 10114 101% i wt 100% 92 Krueger & T 5s,’59. w 9444 94% 1% 393 94% 








| 
| 


Range 1930 Wed.’s 
High. Low High.Low. Last. ch’ >. Sales.Closg. 
87% 76% LAUTARO NIT 6s, '54.. 83% 80% 814—2 11" wW% 
101% 94% Leipzig 7s, 1947 100 99 99 — ir 18 99 
99%, 93 Lombard El 7s, '52, w w 9 95% 95% - 2° 7 95 
99 92% Do 7s, 1952, x Ww 9 95 9 —2% 21 951, 
100 93% Lower Austria 74s, 50.. 97 97 97 — 1% 7 ° 
91 8014 Lower Aus Hy E 6s, 44 B. 85 8514 ; % 4 85 
104%, 102 Lyons 6s, 1934 104% 103% 104 ly 47 104% 
104% 102% MARSEILLES 6s, 1934.. —— 193% 104 % 29 104 
80 65 Medellin 614s, 1954 75 1% 23 75 
102 97 Meridionale El 7s,A,’57.. “108 102 101 ita 6 100 
20% 14 Mexico 5s, 1945, asst. 15 14 14 —3 45 17 
14 104% Do 4s,'10-45,asst small il 10% 11 + ¥Y 11 12 
14% 10% Do 4s,’10-45,asst large 12 12 122 —- & 7 
135% 10% # Do 4s, 1945, asst -. 11% 10 10% + % 27 11% 
51, 17% Do 6s, ‘33, asst small 17% 17% 17% — 4% 10 18% 
95 85 Milan 6s, 1952 91 88% 891.1% 135 89 
83 65 Minas Geraes 64s 1958. 77: 7 77 as 26 74 
82144 69144 Do 6% 1959 77 75 77+ 1 12 74 
10816 10114 Montecatini 7s,'37, w w.10 105 105 1 21 : 
102 95 Jo 7s, 1937, x w 00 99 99 -1% 22 99% 
103 98% Montevideo 7s 1952.....101% 100 100 2 23 
91% 8914 Do 6s, 1959 vo oe 915% 915% — 3% 7 
107 103 NETHERLAND 6s,'72..105% 104 wey + 1 47 106 
90 825% New South Wales 5s,°57 84 82% 826 —1% 35 282 
90 82% Do 5s, 1958... 84 — 1% 42 ° 
106 102 Nord Railway 6s, 50. .106 105 106 + 1 44 105% 
93% 8 °% Nor Ger Lloyd 6s, 1947. » oe 91 91% % 40 92 
994%, 96% Norway 5s, 1963 98 ete 140 98% 
10244 10044 Do 5s, 1965 “108% 101% 101% — 40 101% 
104% 102% Do 6s, 1943 104 103” 104 + 31 103% 
104 1025 Do 6s, 1944........... 103: = a + 6 103% 
104% 100% Do 6s, 1952 - 102: 102 oe 96 1021/ 
94% gaily Norway Hy El 5\%s, 57... 924 131 92% + 95 92%, 
98 94% Norway Mun Bk 5s,’67.. 96% 9 96% — 26 96 
92% 84 Nurembefg 6s, 1952..... 8914 8644 861% — 2% -43 — 
93% 86% ORIENTAL DEV ous, 58 90 89% 89% o 66 «89% 
100 95 Do 6s, 1953 97 96 —1 43 96 
101% 98% Oslo 5s, 1946 ee -100% 100% 1 + 4 0 
102% 100% Do 68, 1955...........101% 101 101 36 as 
- Oslo Gas & Bice 58,63... 92 91% 91 20 92 
95 90 PANAMA 65s, 1963...... 93% 93 93 % 17 9216 
103 100% Do 5is, 1953 10 10: 102% =Ctj«:« 6 es 
104144 102 Paris-L-Med RR 6s,’58.. “104 103% 103% — % 65 10314 
106% 104% Do 7s, 1958 105% 104% 104% — 7 58 105 
102% 99i2 Paris Orleans Ry 5148, "68. — 102. 102% — 4 13 103% 
101% 95 Paulista Ry 7s, 1942.. 101 101 + 4% 3 100% 
90 71% Pernambuco 7s, 1947.... 6 76% 16% —3 2 75% 
84 69 Peru 6s, 1960 : - 7%% 73 %T3 —3% 64 71 
84144 681 Do 6s, 1961 ° 16 74 74 21 14 71 
100 91 Do Ts, 1959 ° 97 96 97 — Z 11 95 
113% 104 Pirelli 7s, 1952 -107 104 104 3 12 
81 74 Poland 6s, 1940 ‘ 77% 75 76=—1 12 15 
88% 79 Do 7s, 1947 , 8644 844, 8 \y% 260 85 
98 933 Do 8s, 1950 es . 95 9314 a3 2 111 92 
9444 83% Porto Alegre 7\%s, 1966.. 91 8914 89), 3 2 oe 
100 91 Do 8s, 1961 . . 98 95 9514 + $ 9 
104% 98% QUEE ee oa 6s, 1947 99% 98% 99% + 1 19 
110° 104% Do 7s 1061, 105% 105% 21 
103% 100 RHINE M DAN 7s,'50..102%-102% 102% ; 2 
10744 99% Rhinelbe Un 7s,'46, w w.104144 103% 103% — 11 16 df: 
99 92% Do 7s, 1946, x w...... ay be 96% —.1 34 M65 
89 82 Rhine Ruhr W S U6 82 —1 24 81 
94 86 Rhine W El Pow 6s, ‘sD 5 oo — 1 25 90 
9414 86% Do 6s, 1953, w w... 312 89 —1 14, 90 
104 100 Do 7s, 1950 : “102 100 — 2 33 
94 891% Do 6s, 1955, w w..... 914% 89% 190 —1 184 ROX 
974 8814 Rims Steel 7s, 1955... 92 92 oe 1 ‘ 
103 90 Rio Gde do Sul 8s, '46.. 99 98: 99% — 14% 20 
93% 74 Do 7s, 1966 eae gait soi, soi, — 3% 22 79 
80% 64% Do 6s, 1968... . 14 70 7i —2 32 69 
8914 72 Do 7s, 1967 ; . 81 77 80% —2 6 
105% 93% Rio de Janeiro 8s, 1946.. 99 96 87 —2% 28 95% 
85 70% Do 6%s, 1953.......... 78% 75 6%—1% 37 76 
94% 87 Rome 6%s, 1952....... 91 89 sB — 1% 307 89% 
105% 103 Rotterdam 6s, 1964.....104% 104 104 os 5 
85 82% Rumania 7s, 1959...... sate 82% 82% 1 41 
107 94% SAO PAULO CY 8s, ‘52.102 99% 100 — 2% 11 
84 69 Do 6%s, 1957 : 76 75 75 — 3% 9 
81 65 Sao Paulo State 6s, ‘68. 73 69% 70 —3% 39 71% 
93% 80 Do 7s, 1956... s+, 90 86 86% — 2% 34 86 
9644 90 Do 7s, 1940 R - 96% 90 90% — 5% 354 90 
102% 96 Do 8s, 1936 ...100 99% 99% — 14 16 99 
101. 89% Do 8s, 1950 ... 98% 961% 96 2% 92 94 
95% 87 Santa Fe, Argen 7s, '42. 9314 93% 93% + M% 6 93 
100% 925% Saxon Public Wks 7,'45 97% 96 96% 31 
97 86 Do 64s, 195 . 934% 91 92 — 1% 73 89 
100 «92% Saxon State Mixe 1s, °45 99% 99% I99%— &% 2 99% 
97 86 Do 6%s 944, 94%, 94% - 24 9444 
108% 106% Seine Dept of of) 7s, 42. .108 107% 107% — % 101 107% 
8614 75% Serbs, Croats & S 7s,’62 85 83% — 1% 165 83% 
98 87 Do 8s, 1962 95% 83 94 —1% 59 94% 
93 85% Shinyetsu El P 64s, '52 90 89% 89% — % 5 89 
104 100 Siemens & Hals 7s, ‘35.104 102 104 +: 13 
= 101% Do 6%s, 1951 cones = +4 +1% 25 
Silesian Bank 6s, 1947.. 80 —2 8 
5018 oY Silesia Elec Gigs, 1946... 88% 8 my — at 12 
82 70 Silesia Prov 7s, 1958.... 76% 750 15 66 
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Bond Transactions—New York Stock Exchange—Continued 


Range 1930. Net Wed.’'s Range 1930. Net Wed.’ Ronse 90 Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ 4 Sales. Close. High. Low High.Low. Last. Ch’ge.Sales.Close 
1% 


105 Mito Selssons ‘te, 1936........104 ay 104 ts 17 104% 103% ‘99 101% Do 5s, 1969, October. ..103 . + 208 y Do ref 5s, 1967... 944%, 92% 92% 131 91 
A. 86 








Styria tata Cady 91 91 14 Do 5s, 1969, July... ...103% 1 m+ | { Do ev 4s, A, 1953. 85 = 835-835, 14 841g 

1 Sweden Sys “105 104 105" 40 ‘ 112 109 Can North on 7s, *40... , 1 - 63 : 4 ev = B. = a to a4 ott "2 i 84 
Swiss . 5 07 116% 113 Do deb 6%4s. 1946 as oO cv 4s 8 ¢ 
108 ior Ry + 105% lost? teat 100 loa 100% onig ; » ° ---. 9916 99% 99 ‘ 99%, 101 101 Erie Penn col tr 4s, °51.101 101 101 10 
. : Fs : , 3 


4 , — . she. 1946. °-10 oe 114% 110% Erie & Jersey 6s, 1955 1125, 1125 1125, 


1125, 


F FREES 


TOHO EL. ow 7s, ‘55. ee 39% 
1932.... 


- 


94 FED LT & TRAC 5s,’42 95% 951 
Ras | Do > 2 5 —. ‘Sampes. 96% 96 
103 


70 
east Ry 5s, 1974 51% 50 
25% Fonda, Johnst’n & Glov- 


. 1944, ctfs.. 
pa Tokio - .-: a3 "78% “ 69 ‘Sie 74 Carolina Cen cons 4s, 
p44 is 3 Se” sad 1024 go Caro, Cl & © 56, "38. 
: P 110'5 107 Do 68, A. 1 ie items 
1947 7S TT + 2% 85%) 82 Cent Br Un Pac 4s, 


ves. TE% 
Trondhiem Sigs, 1957.... 97 94 94 105% 102 Central Dist Tel 5s. % 104 ine : 


~ 





ne 


85 — ge "Bice 7s, 5293 92% 92% 104 100% Cent of Ga cons 58. *45, 101% 101% 101 

% Tis, 1955 ‘+++ 99% 99 99 105% 104 ' Do ret 548, 1959... 05% 105.” 105 
102° ¥8% Do 5s. C. 1959. 100% 1003 

100% ie UJIGAWA EL. P 7s, '45.100 ie 100 h | 89 842 © of Ga Chat Diy 4s,*5i 36% so 8 


Francisco Sug 7 1942 9. 92% 93 
1045, 102% Fre, Elk & Mo ¥ fs,"35-109% 1044 104% 


101 United S S Copen 6s, ‘37.100 100 5 es 85% S1% Central New Eng 4s, '61 841, 
Un . A, "51 90 89 90 - | 1123 1073 Cent of N J gen 5s, '87.110% 11 110%, 
Do 6 Se. © 90% 89 89 1 38 = 90% 951 9114 Cent Pue Ist ref 4s, '49. 944 93) 
198 102° Un Stl Wks" Burp 7s, 51.10 7 wo > % 04% 100%, Do 5s, 1960. -1041%4 103% 104 
i a tn Stl Wks 6%, af? 91 44 102 9514 Cent RR & Banking Co 
Unterelbe P 


: $682. 96 & . of Ga 5s, “ad 101% 101% 
S014 20% - _ 61 40% Cert-teed Pr deb 5is, "48. 108 42 _ 
} 2 y es 78% 60 Cespedes Sugar 7 . 
, 1960... = 94% - 60 101% 98 Chesapeake Any ay ar. 100% 100 100%, 
98 6s, 1964..... 9 oa 94%, ‘ 94% | 104% 102 Ches & Ohio cons 5s. °39- 104% 104 1041, 
108 =104 mS Ss, 2066........ 105% 105 105% 4 d e 102° 97% Ches & O gen 4\s, = 100% 109 
p = Do gen hs a 1992, reg. 2 
97% 88 VENET MTG BK 7s, ‘52 97 96% 96% 816 94 Do 4 1993 Hs 
nett Py 93% Do 4 B 1995 o7% 
SU Viens &, i008... ™% wn - 102 96% C & O Craig V 5s,°40.. 00% 1008 100% 


90% 861, C & 0 Rs Al di ist. 
a 72% WARSAW 7s, 1958...... Hy 76 76 1% iain 1989 gir: 
estphalia El P 65, 53 8615 81 oat - 80% 89% 83% - ‘2d 4s, 1989. . 88 
Waerttembers El 7s, '56 93% 92% 921 — . 101% 97 C & OWS Val 5s, ‘41.. 
65% Chi & Alton ref 3s. "49. 
98% 95 YOKOHAMA 6s, 1961... 97 96 96 g 70 sn Do cfs of dep, 
3s, 1949 


100% 99 GAL,H & SAM & P 
ext Ist 5s, 1931. --10042 100% 100%, 
1005 Do 2d exten 5s, 1931. 1004 10014 100% 
9914 Gal, Hous & H Ist 5s,’33 98 98 98 
He Gannett 6s, 1943...... 
99 Gen Cable 54s, 


_ BROCE womans 


_— 
ar 


wi 
os 


| 


| ne 
assy 


81% Ga « Ale oot cons 5s,'45 84 
105. Goodrich (BF) ist6\,s, = 101 
Goodyear T & R 5s 
96% 87 Gotham Ss HS 6s, 1936.” ‘ 
ba 69 —_ Coupler 6s, 1940.. 
y Pt Term 5s, 1947. 9614 
112% 109%) Gr Gr Frank a Can 7s,'40. 1058 ie 1108 


= 
Pee 
Swart 


106%, 104 Do -10 
a = a by oan gen 7s, A.’36. 111 110% 
f4 A, 1961... 974% 
os 85 be on 4 s, D, 1976.. 97% 
s Do gen 4 


Do 4 
112 y gen Sts, B,'52.111- 110% 
= — Do gen 5s, C, '73. -106%4 105% 
Green Bay deb ctfs, B.. 25 23 
100% Fe Gulf Sts Steel 5lgs, °42. 99% 98 
10514 102 Gulf, a a&N oie. "50.103 103 
96 Do "50 --..101 101 


re 
Re 


aa aieenan 70% 59 Chi & Alton 3is, °50| 
Total sales. . $16,487,000 ra se : Do fe of ‘en tue oe 
ag oe , 95° 91% Chi, B & Ken 48, 
NEW YORK CITY ISSUES. 107%, 10434 Do ret os, fon. 
6 © 4148, 1977 
98 98 4s, 1959 ......... 98 98 98 4 a 2 
99% 95 44s, 1960...) 99% 99% 99% 4 5s 8% i a 
95% 92% Do 4s, i949. “+ 95% 34% 55% 


Total sales onves $3,000 65 Chiéa E ln 5s. “1951. 
108 102. Chi & Erie ist 5s, 1982. 104 1045 1045 
CORPORATION ISSUES. 104 100 ChiG L & C 5s, ‘37... 102 101% 102: 
73 64 Chi, Gt W 4s, 1959. 69 ~ 
104% 101% Chi, I & L ref 5s, '47. 103% 103% 103%, 
92 Do ref 4s, 1947. 92 90 85 HACK WAT ist 4s, '52. 90 90 
103 99 Do gen 5s, '66 (cash). ;104% 104% i ‘ 1 87% Har Ry-Pt Ch ist 4s,'54 89% 89g 
96% 863, Chi, M, St P & P 5s,'75 8 R64 66% 50 Havana El 5%s, '51... 52% 50 
78% 51 Do adj 5s, 2000 ead 35% 51 53% 9915 96% Hock V Ry ist cons g 
877%, eee * M & St P ve 4s, 4 "99 99 99 99 
1989 86 85% — - 13% Hoe (R) & Co 6s, "34. 79% 79 79% 
74% 72% De" gen 3%, B, 1989. 74 ka 100% Hous B & T R st 5s,'37. 100% 100144 10014 
97% 92 Do gen c, ee. % 93 "90% 100 Hous E & W Tex 5s,'33.10114 100 , 101% 
_ i. = = See 93% - 97% Housatonic R con 5s,'37 99 9946 
99%, ts 1989 98% 98 98 = Hudson Coal 5s, ‘62. . 6014 57i 58 
80144 77% cm a W gen Sas. "87 79 78 Hud & M ref 5s, ’57 9914 98%, yy 
91% 87% Do gen 4s, 1987 ss 8% 7 Do adj inc 5s, ‘57..... 801, 774 78% 
99 94% Do ioe ug 98% 971, 98 nn wit Hud Co Gas ist 5s, ‘49. 10314 103% 10314 
105% 101 Do 4\s, p : “104% 104% 104%—Oi«,. § 9¥% Humble O & R 5s, '37..102 10114 191% 
107 106 _- 102% 101% Do deb Sigs, '32 -102 101% 102 
3 


PR 
ied 
New 


: @ 
* Fee 


HBSun B 


~ 


Co um 
sd 
wos 


? 7? ABR & STR 5 1943 101% 99% 100 - 
rf 83 * 1948. 85% 85 85 


Express 4s, 
wo atis A Ajax Rubbers 1 8s,'36. 664 64 66 
Ate. & Sus gtd 3%s,'46.. 87 87 87 
Alb Per W P 6s, 1948.. 93% 931 93% 
Apmeny — 5s, 1944. 100 97 97% 
Do 5s, 1949 100% 97% 97% 
Do 5s, 1950 9614 94144 94% 
Allegheny Valley 4s,'42. 951, 951, 9515 
Allis Chalmers 5s, 1937 .102% 101% 102% 
'41..104 103% 103% 
Beet Sug cv 68,35... 72% 70 70 
Chain deb 6s, 1933. -101% 101% 1014 
Cot Oi) deb 5s, 1931.101 101 
Cyanamid 5s, 1942. 


— 
WCW 


-_ 


PSS Sh 
re 
wae 


i) 











~ 
= 


to 
F FTL 
AO et nae 


ERE 


mw 
ere 
~ 


"90% 
"33. 101% 101% 101 
“110 109% 10974 105% 103 =e, S0n4, 2 TEL ist en 104%, 1051 
-- 80 791% 80 - . . 2 “3 
101% 97 Wm Cent 4%s, "66 ; 1 i 100% 1003 
8 82 Do’ 3¥gs, *52. 841, 87 
90 Do ref 4s, ‘55 / a 93% 
87% Do yw trust 4s, '53.. 90 90 
107% Do 63 "36. 10915 » 109% 
Bet mcc a Bdge 4s, '50. 91% 911; 911; 
8242 Il Cen Louisy div & 


F¥ 
PS Se ad 


~ 


1 
98 9d16 
i 98 ¢ 


162 100% Ms cm t 
«105% 104% 105% ¢ 56 % 94% ‘Do ine 5s 
os lee ioe 14s, "53... - 86% 851g 86% 
. ; “4 - 82%, Do 3%s, '53, reg 82%, g2id 821, 
ay ro 105if joe: : 4 Sis. "eis fina te 2h mM IM Cent St L'3%s, ‘51. 87° 87° 87 
103 col tSs,'34.101% 10144 101% * 851 Chi & W Ind cons 4s,"53 90 fet Oe," Aa "SB... "300% 200K 105% 
108 ; 107% 107. 107% , 105% 103 Do 5%, 1962 7 05% 104 87% Do 3igs » "SR 87} + 
r 68,°47.. 82 80% 82 Chile Copper deb 5s,'47. 96 94 tees —- ¢ 
“ded 41s, *40 “100% 3 
& est4s,'40 891, 


awn 
Oey 8, in Atte € hal Nite 78,'45... 96% 92% 207 ss Cin G, El 4s, A, 1968 
76 Ann y Ae - 4s, 1995. . 83 7 84 92 88% C, C, C&St L gen 45,’93 91 4 | as . % 90 Ind, Ml & Ia ist 4s, "50. - 93% 


ar 


w 


— = : 
RAT 


90 
For Pw 5s, 2030. 89 B&ly Cin, Leb & N gtd 4s,'42. 93 
100% 99% Do deb 4%s, 1931.. Ind Limestone 6s, °41. 


rmour & Co 4s, . 90% 89 , 
oe sit a Ar & Co of Del 13 8 1% 81 104% 102 “Do ref 5s, D, Ind & Lou 4s. '56. 7 
02 98 83% Do ref 4 E, 1977. Ind Union Ry 5s, A, ‘65.101 
89%, 841% C,C “.CRSH., tl = 5% 91 Inland Steel 414s, =... ne ; $5 
101%, 97 Clev Short Li 98 P 61% snpeeBovengh Rap Tr 1 
& re 66... 65% 62% 
» 61% Do “ ‘66, stamped. 6514 62% 
. . 49 Do "32... 53° 4 
92 $n ui! ae "34. 95% e ; 93 93 1 pA}; 96% sem 
100% 97° Colo & Sou ref 4148,'35.100% 100” 1004 wag sy Cp col tr Se, '33 73° 90% 
103 98% Columbia £ : 91 Int Cement 5s, 
1952, Apri :102% 101% 102 91 I 
103 98% Do 5s, io. May «102% 1014 101% - 
96 90 Col Ry P, 4 ist sas 'S7 95 Bai 9414 - 


Ps 


Ror 


> 


ranscont 
a1 4s, 1958 92% 92% 92% 
1014 97 A, T, & S Fe Cal-Ariz 
99% 1001, 


‘Charl Abr i. 5s,"44. 102% 1027 1004 
Atlan Const List 4s, "52 96 9435 945 


Do un 4} 100 
= is Atl Cat. L. L&N col 4s,'52 sa? 


Pt Pet IND et et ND pe 


~ 
no = 
: 





SB 


97 «97 + 1947. ': 100% 99% 100 
100% Int Hydro El 6s. 1944 102% 10014 


104 
101% 96% Int - — col tr 








ts 
rs 


WWE FoRor ane 


Atl & Danville 24 43, "48. 53% 53% ' 
73% Atl Gulf & W Ind 5s,'59 75 74% ate : 99% 
2 Comp-Tab Ree 6s, oe. 106 


103 100 Atlantic Ref deb is '37.102%6 102° 102 ee re ne Ge, 
omp Azuc Bar 714s,'37 76 92% 53 Int Pa r ref 5s, A, ‘47. 3% 86 ; 4 
10744 105% BALDWIN LOCO 5s,'40.107 107 107 és 106% 105" Con Gas NYdeb 518,45. = - | 947 85 o 6s. 1955. 9014, 6 os 
1', Balt & Ohio ist 4s, 1948 95 94 947, } ,63 42 Cons Coal Md ref 5s,°50 4 46 = 16 ‘ 4 81% 72% on “Rys of C Am 58, 72 7 74 ; 5 
1960 .. 10 : } 102% 9814 Consum Gas, Chi, 5s, 2. 101% 101% 101% iss se 981, eo 61gs, 1947 ; oe 94 : 
+ We 5 i 104% 102% Consumers Pr 5s, — -104 103% 1 . oti Do 6s, 1941 94 8484 
Do 4 eer 2 77 ontainer Co deb 5s,'43 78 Fy He oi, 305, Im Tel & Tei ott. "62... A 
95% 89% Do 6s, 1946 94 93 93 1385, - Do tas. 193: . 11 
8 OM 100% Core Fred Ref 5s, i934. 102% 102 102% 1955 ; p 
Crown 99 low e 5s, 1938 , ly 
103 90% Crown Willam P 6s,'51. 18 1 sigh 2 2 owe Oe ~— oe 
84 8676 Cuba RR ist 5s, 1952... 76 «- 
99% 4 one ref 74s, 1936 36 Abs 86%, 
‘uba No R 5%s, a — 
10014 28% Cab: Am Sug col 8s,’3i 88%, 9814 - 


b-Dom su 1944 32 
prod’ 6a ue. iy Ih 


29 
38% 17\% Cian a 
44 8632 =6(Cub- ps 1944, ctfs 32 

102% 100% cumb Tel Tel oe. Xf 102% 102 102% 
105 102% Cuyamel Fruit 6s, -104 1035, 


1gs,'49 
1948 


We 
NOoe 





‘00% 10044 10014 0 100% 


74 
90 


- 
ro: 
~ 


90 
. 


SaEiis g 
28825 “ge 
Bop 
we wo 
Pa FFX 
S8Soa8ae 


884 83 KANAWHA & M ist 4s. 
97% 94% Kan Cy, Ft S & Mem ref 
8, 1 
105% 103 Kan wr Pwr & Lt lst 
1 


5s, 
95% _ Do she, 1957. 
744% K_C South ist 3s, 1950. 78 
99 Do ref & imp 5s, ‘50. 10 % 1005, 
88% Kan ’". Term ist 4s,'60. 9212 91 921, 
104 Kan G Ss 7S A, 1952. 10615 — 10614 
Keith 86% 7644 84% 
Kendall” bys. “94s, ww. 811g 81, 
7 Rentucky ent 4s, 1987.. , R91 
= Ist 414s, 


* ie. ~-+--+-- +4 92% 92 921, 
128% 125 — Co" x Lt & Pwr 
ney 68, 1997. 128% 128% 128% 
1942, 2d stamped. . 14 14 117” Liaw, Kings ‘eo tt'ls s a ea Aat 
. ’ 4 8 Co Lt Ist 54. 115) 113 115% 
ins * 100% Det Edison col tr 5s, ‘33. 101% 101% 101% SC! 105 102% Kresge Found 6s ts 102 10212 
01 Do ref 5s, A, 1940 103% 103% 
- ; 08% lenis Do ref 6s, B, 1940. 103% 100 LACK aT. lst 5s, A, "50.103 103% 103 
- ios 101% Do ref 5s, 102 101% 101 101 
1034, + ; 105 102 Do ref 5s, 1955 10244 
¢ 96 Det Un Ry con 4%s,'32 101% 
103 
8115 
100 


56 86 
96% 9614 

1047, 104% 1044, 
99° 


ees 
- 
5 
ee 


BR Rr 


23s 
E 
dee 
ear be 


| 
gan 


] 
a 
RFE 
eA 
rte) 


28553 
Pte 
pipet 


94% 91% DEL & HUD ref 48,43 94 93% 
107 $7 ~=~—D 


3 


! 
ee 
5 


105% 104 
las & El 5s,'51.101 
925 Den & Rio Gr con 4s, woes 961g 
95 Do ste 19. xa 


_ 


a 
i 





3 
. mt 100 ot 
lst con 
; ‘ : 1M ia 144% - 


é 


zSee8 
288 = 8238 
He 
x 

! 

a) 

are 


ve 


i 
Sag 


tS 4 
2 
os 


' 


aap 
a3 4 


Po 


BRS RE 


93 93 994, 
102 + 98% 92 Dodge Br cv deb 6s 6s,"40. a 92 
75 67 Dold (Jacob) 6s, 1942. . 67 
101 Pe 104 101% Donner Steel ref 7s,'42. 103 103 
97 . 84% 72 Dul, S Sh & Atl 5s.’37. 814% 79% 
101 101 101% 96% Duquesne Lt ist 4448,"67.101\, 100 


103 103 83 ‘ss, 1944... 
or 66 East t Cuba Sug 7 0 77 oe 
1014 101% 2 m Oy B Edison et mn Le : ps : : 56% Lan Lehigh Val (Pa) cons 4s, 
e n, . ly 
99%, 99% . "% 100 28 82, Elkhorn Coal Glos, 06” nan VS we aes 2008 
44 100% Gas Lt, N Y, ie 101% Leh Val Ter 5s. 

101% 1008 Ewe Ist cons 78° 1930 i Leh & N ¥ 

4s, 1996. ung Tignete & 
M 98% Do 


BesbS¢ aBgs 
$2250 


z 
ri 
we 


Do 4s, a 
9915 Lehigh Val Coal ist. etd 
ett 1001 100% 
81) gig 


Tf 
we 
Rats 


82558888 age 


| 


84 - Do cons 
Do gen 4s, 1996 
5s, 1975 








oye 
eZ 


2014 120 
103%, 104% 
“"62.. 87iZ 871g 871, 


Sggksess Sse 
yee 


er aa 
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Bond Transactions—New York _— Hanan a 





Range 1930. 
High.Low 


130 101% Loew’s 6s, 1941.. 
101 91% Loew’s 6s, i. 

108 9914 Long Island deb 5s,'3 

oe 8 = a Do deb 5s, 37 

Do ref 4s, 

oot HH Lorillard Co 

111 104% Do 7s, 1944 


901%, 78 Do 


87 83 La & Ark Ry 5s,’69.. 
9714 87 Louisville Ry ; : 
10314 100 Louisvy G 5s,A,’5 
103% 101%, Louisy & _Nash 5s,’37 
97 = 9a 


4 Do 
107% 105 Do 
10614 10344 Do 
10095 Do 


101 100 L&N, Nash F 8 5s,'37 oe 
94144 914L & N Atl K & C€ 45,'55 


102% 100 McCORM’K, E R 6s,’ 
100144 96% MeCrory Stores 5t%s,'41 
86 57 Manati S "43 
60 44 Manhattan 
cons 4s, 
54 464% Do 2d 4s, 2013 
76 7344 Manila RRS Lines 4s 3 
99%, 9814 Manitoba S W Col 5s 
97%, 90 Market St Ry 7s, A,’ 
104%, 101 Met Edi Ist ref 5s,’ 


98% 97% Do 


78 6644 Met W 

101 100 Michigan Cent 5s,'31. 

96% 95 Mid of N J 5s 

102% 99% Midvale S & O 5s,’36 
“ . ; 


10015 9714 Mill 


ext 414s, 


101% 96% Do 


1024 99% Do gen & ref 5s,’5 
414 34 Minn & St L 3 
16 107 Do ref 4s, 
92% 87% Minn, S 
ist cons 4s, 
99% 96% Do gtd 5s, 
1014, 99 Do 61s, 
100 92144 Do ref 6s, 
89 8544 Mo, Kan & Tex Ist 4s,’ 


91 ee Mob & Birm 4s, °45. 


98 94144 Mob 


100 98% Mob & Ohio, St L&Cairo 
4s, 1931 
100% 96% _— & Ohio, 
, oo 


89 8614 Mohawk s Malone 
104%4 100 Mont Power ref 5s 
102% 98% Do 5s, 62 

105% 103 Ment Central 6s 
99%, 95 Mont Tram Iist&ref 
96 91% Do gen & ref 5s, A, "f 
76% 75% Mor & Essex3}4s, ~— reg 
854, 80 Morris&Co ist s £444 
82 77 Mor & Essex 3's, 

73% 73144 Mortgage Bond 45, 
9814 96% Do 5s, 2 


104%, 997, Mut 


100 963, Morris 
98% 89 Murray 


100 964. NAMM ‘ 
91% 90 Nash, Chat & St L 4s,’'7 
57 50 Nassau El con gtd 4s,’5 
102% 101% Nat Acme 6s, 
10014 95 Nat Dairy , ig 

21% Nat Radiator 6s, 
82 6 Nat Ry Mex 4% 


96 27. New Orl & Northeastern 


83 Do 5s, 
9012 S744 New Orl Term ist . et 
99 927, New Orl, 
105% 101 Do 54s, 
97% 95 Nwp & Cin “Bridge gen 
44s, 1945 
107% 105 N Y Central deb 6s, 
92 884%, Do 4s, A, 1998 
101% 97 Do ref 4igs, 2013 
82% 784 Do 3%s Tm. 
108 105 Do ref 5 
99% 97% Do deb 48, 
964% 93 Do deb 4s, 
47% NYC, 
78 75 Do 314s 
81% T6%N YC, } 


414s, 
934% 82 New ori I 
935% 


9714 941 N Y, 


10044 98% Do deb 4s 
102% 101%, Do 6s, 1932 
102% 1011, Do Ist 6s, 
107% 10514 Do ref 5 
107% 10544 Do 5s, 
98% 935% Do sigs, 
964, N Y Conn ist ti¢s 
86 70 N Y Dock 5s, 
85%, 801%, Do Ist 4s, ; 
11444 111% 8 Y Edison ref 6's 
105 102% Do 5s, 44 


100 NY 


100 

109 1048, N ¥ G ET 

9744 92% Do pur mon 4s, 

865, 38644N ¥Y & Long Bb 4s 

10144 991, N Y & Je ? | 1st 5s, 
4% N Ww 


¥, 


80° 73%.N Y, N i «i Win 


8? 81144 Do 
86% 8145 Do 


81% 7 Do « 
80 74% Do: 


131 120 Do 
135 121 Do 
96% 90 Do 
106% 104% Do 
764 70 N Y, 


Ry 
76 70 Do a 
76% 70 NY,N H & H Con Ry 
45 1954 
654, 46% N Y,O& w ref 4s 
54 44 Do gen 4s , 
89% S5EN VS Putnam 4s, 
8 


105%, 104 N ¥ & Rich Gas 6s, 
4 6 4 ‘ 


23 14 Do ist m 44s, 
198 1054, N Y Steam Ist 6s, 


101 98% NY Ta gen 4%s, 
949 


107% 108% Do ref 6s, 
101% 94 ¥ 7 ) 
92 864% N ¥, W&Bos ist 4148, "46 883, 
103 100% Niag Falls Pr 1st 5s,’32 1025 
103% 1 Do 6s, 
104% 101% Niag,Lock&Ont P 
99 89 Norf & So Ist 5s, 
79 58% Do Ist ref 5s 


Net Wed.’s 
High. Low Last. a ene age 
44 . *y~ RR gen 6s, 


2% N'& W RR PCAC 4s,’41 95 
50% I North Am Cem Bhs.” "40 


"98 
No Ohio T&L. igs. ‘47.104 
1997 "92% 








99%, N Sts Pwr ist 





Northwest Tel ies. 





Ohio Riv Edison 6s,'48. 
64% Old Ben Coal ist 6s,"44. 
994%, Ont Pwr Niag F 5s,'43.102\% 
> 91 Ore RR & Nav Co 4s,'46 93% 

103% Oregon Sh L gtd 5s,'46..105%4 
A 3% Ore-Wash RRA&N 4s, ' 

100% Otis Steel 6s, 


Oe 





PAC GAS & EL 5s,'42.. 
Pac Pwr & Lt 5s, 1930 
4 Pae R R of Mo ist 


Pac T & T lst 5s, 


Pan-Am P & T 6s, 


9 Pan-Am Pet Cal 6s, 
Param’t Bway 5's, 
Par-Fam-Lasky 6s, 
a 6lgs,"53. 


m7) 
Ss 


» Penn Dixie Cem 6s, 1941 
Penn, O & Det 414s,’'77. 


SY 


Ce ee 


3D 


\s P 3 
Peoria & East ist 4s,'40 8 
31 


_ wn 


~ 


_ 


~ 
CWUOVUNA=-INb aD 


, Pitts & Ww Va "th s,C,’60 9344 
. 941 


* Pine “Creek 6s, 1932, reg. ah 
« 987 





4 Pocahon Con Coli 5s,’57 
» Port Arthur Canal & Dk 





Port Elec Pow 6s, 


Porto Ric Am Tob 6s,'42 89 
4 Postal T & Cable 53 


Provideace Ter ist 48,56 86%, 
Pub Sve E & G 414s,'67. 99 
970 9 


Cry 


HES 
338 


Pub Sve El Gas 5s, 
Purity Bakeries 5s, 
2 Punta — Sug 7s,'37, 


+ 
ERAS 


“- on | Sigs, 1937. 





eS 


Read Jersey Cen 4s, 


> 


Rem Rand 5} L648, A,’47, 
Revere C & B 6s, 1948. 


Richfield Oil Cal 6s, 


. tht 
= 


~ 


946. 4 
, Ark & L Ist 414s,'34 99% 





PARI ae 


* 


, St L, Rky Mt & P 5s,'55 


 .. 
ar 


BR 





ee 


¢ 9 
,.&8 FR gen 58, ‘31 100%, 
«) 








. 


St Paul City Ry C 5s,'37 86 
St P & Poor C Sh L 1st 


San A & Aran P by 

San An Pub 8 6s,A, "52.108 

S Fe, P & P Ry 5s,’42.100% 
516 


4, Scioto Val & N E 4s,'89 
r 





Seaboard A L ate 





High.Low. Last 
"31. 101% igs 101% 
94 


102% 102% 
945% 945 
6114 62 

103% 103 

102% 103 
98 98 

102% 103% 
91 


921, 
66 6645 
98% 9814 


4 
11314 11314 
5 105% 105% 


105% 10544 


6 101% 102 


105 105 
94% 100 


17 «77 
111% 111% 


24% 112 112 


106 106% 
64% 6414 
102 102% 
93 93% 
104% 10414 


90%, 91 
4 1017, 103 


102% 102% 


4100 100 


95% 95% 
10214 1028 
105 105% 

98 


98 § 
102% 103% 
991, 9914 
90° «90 
%, 101% 102% 
100%, 100%, 


100% 100% 


97 97 
89 8914 
&5 85 
112% 112% 
102%, 103 
874, 87% 
28 28 
97% 9814 
A 1048, 1043, 
91 
100 100% 
99%, 100 
85 85 
97 97% 
94 95 
26 26 
106 106 
924% 93 
9314 931 
163% 103} 
995, 995, 
102% 102% 
987%, 987, 
99% 99% 
109% 109% 
109% 109% 
105 105 
9414 941 


105 «105 
105 105 
99% 100 


4 10114 101% 


100 =100 
100 100% 
99% 991, 
105 105 
87 87% 
92%, 92%, 
86% 86% 
86%, 86% 


31% 31% 
991% 99%, 
9714 97% 


997%, 100% 
92% 92% 
96 96 

96144 97% 
4103 103% 
* 102% 102%, 
103%, 103% 
- RR 


92 92% 
84%, 86 
103%, 103% 
107 107% 


99 99% 
75% 754 
89-89% 
89 = &9 


4 Vie 
% 10014 100% 


981, 9814 
591, 5914 

R93 897, 

102% 1024, 
92 924%, 
100% 100% 
881, 88, 
80% 
99 «86991, 
99% 100% 
86 RE 


97% 97% 
981, 9814 
105 105 


91%, 91% 
106 106 
93% 93% 
106% 106%, 
100% 100% 
5 75 


eS 
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ADVERTISEMENTS: 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





— GOVERN MENT—S8ONDS 
Bid. Offer. 


35 | 


FE 


000,000) , 
: Belg Restor’n 5s (1.000 feces.) 


um 5% (1,000 fce.). 
Beast ‘Govt. 4 4s, ee tp . £20). 
Bs ii 


900 . 
Do 4s, 1910 . 
Do 5s, 1913 . 


Do 5s, 1895 . 61 
aa _ of) 4s, 1903... he 
1% 
Caech. ty 44s (M kr.) ; oat 
245 


Czech. Fiour aaa 6s soap kr.) 
Denmark 5s, 1919. 


Do 5s, 
Finnish Govt. 1918 (M fmks.). 
=e Gove. 4s,'17 (fes. 1,000) 
oy —. ) gi a 


WM MM 
ggsbbes,..o2eensys 


Fiench 

French Prem ~ 7 be 

German Govt. Liquidation Ln. 
(100 rm. w. o. dr. rts.).. 


Do (with drw., rts.. 100) 
Liquid 
100). 63 
32% 


rm. 


German Kommunal 
Ln. w. dr. rts. (rm . 
Do w. o. dr. rts. (rm. 1,000). 


oe Ce CEE NHwWwuwwe 


SERSSoun 38 BSN88 gs 


— 


: Conso 
Greek Govt., 1914, 
38 Hungarian ‘sald rentes, pre- 
war, including cpn. 76-80.. 
rian g. rentes, pre-war me 


— 
NS 


“w 
B3t3 


nerwe, 6s, 1920-7 


0 
Poland om, 1940 ($100) 76 
Polish 5% Cv. te (100 zloty). 514 
Rumanian Reconst. 5s, 1920. 3 3 
Russan 4% Rentes, 1894 (M 


- ‘ 2% 
Russian’ War Ln. 5s (M ru.) 1% a 
Russ. Kerensky Liberty Loan 

5s, 1917 : , , % 


(kroner). . 


FOREIGN BANKS—STOCKS 


AUSTRIA: 
Credit Anstalt 

Do (per sch. sh.) 
aa“ —- Disc. 


- Om 6.80 


ue de Paris et ore ! P. 8. a8 
Cred sqeasats ; Bo 


cuemeany: 
Bavarian Vereinsbk. (100 rm.) 32% 
Commerz und Bk.(100 rm.) 32% 
rmstaedter Bank (100 rm.) % 


. ~~ 
Dresdner Bank ‘ ‘ 31 
Reichsbank weeds rm.) . 60 
Do . 61 
HUNGARY: 
3 Hungarian Discount & Ex. 
a (pengo share) ... 14 
ITALY 
3 Banca d’'Amer. d'Italia 
stpd. sh. or lire) (100) 
3 ©Do stp. “Ameritalia” 


FOREIGN IND. AND MISC.—STOCKS 
AUSTRIA: 


(un- 
ae 4% 
9% 


Union eet ~Ger. 


16 Gen. El.) sch. sh. 


, 2% 
10RANCE 
6 Ford of France (Fr. br. sh.).. 10 
‘ NGS . 90 
; Sets 


A. EB. G. com. (100 rm.) 
Ford’ Motors of Germany 
Hansa 


Steamship of Ger. (100 a8 


3 Rima olay Steel (pengo) 
CANADIAN SECURITIES 


ble, principal and interest, in United 
o> States gold coin: 


105 
101 
a 
108% 
100 


01 
101 
1 


1 
29 34th St. Crosstown Ry. 5s, 
a "62. 


2. 
29 Worcester Cons. St. Ry. 6s, *30 3 
INDUSTRIAL AND MISCELLANEOUS 





29 G. B. 





CANADIAN BANK STOCKS 
Bid. 
.293 
315 
246 
225 
172 


Key. 
Bank of Montreal 
Bank of Nova Scotia 
Bank of Toronto 
Dominion Bank ; 
Natl. Canadian Bank. 
Provincia) Bank ..... . 138 
Royal Bank .293 


PUBLIC UTILITIES—BONDS 


Alabama Power 5s, 1968. 
Do 5s, 1946. 
Do 5s, 1951 
American Pr. & Lt. 6s, 2016. 
Amer. States Pub. Svc. 6s. 
. Pr. ist 5s, 1941. 


2024 ae 
Asso. Tel. Util. “1942°. 

Do 6s, 1941 

Bleecker St. 
4s, 

Broad River 5s, 1954 

California Pwr. 6s, 

Cent. Gas & El. Ist 5s, 

Cities Svc. 5s, 1958 é 

Do 5s, 1963, ex wts. 

Do 5s, 1963, w. w. ; 
Columbus Pr. 5s, 1936 ... 
Colorado Pwr. Ist 5s, 1953... 
Col. (S.C.) G. & E. 5s, 1936.. 
Columbus E. Power ts, 1947. .102 
Cons. Gas N. J. 5s, 1936...... 97 
Cons. Trac. 5s, 1923 —— 
Dallas Gas 6s, 1941 102% 
El Paso El. 5s, 100 
Gas & Elec. of Ber. 5s, 1949. .102% 
Houston El. ‘ 5 88 
Hudson Co. Gas 5s, 1949 103 
Indiana Service 5s, 1950 88 
Jersey Cent. P. & L. 5%4s,’45..102% 
Jersey City, Hob. & P. 4s,'49. 49% 
Middlesex & B. St. Ry.4%s,'32 64 
Minneapolis Gen. El. 5s, 1934..100 
Missouri Pub. Ser. 5s, poe ... 88% 
Mo. P. & L. Ist 5%s, - 100% 
Mountain Sts. Pr. ist ~y "38. 9744 

Do 6s, 1938 . 100% 
Municipal Gas (Texas) 6s, 35. 101% 
Newark Passenger Ry. 5s,'30. 99% 
Newport & Fall River St. Ry. 

. err <a 
N. & Stamford Ry. 5s, "31. 90 
No. Xue Seaport R.R. & Term. 

5s, 1935 ..... . 
Rutland Ry. Lt. & Pr. 

St. Paul is Lt. 5s, 1934. || 1100% 
San isege ©. & E. 5s, 1947....101 


Do 6s, ‘ .. 103 
Stand. G. & E. eee 
Do 6% g. ctfs., «1 re 1 
Texas Power 6s, 1956. <. 
"96 22 
23d St. Ry. 23 - 
Twin State Gas & Elec. P. L.101 103 
United Elec. of N. J. 4s, 1949. 94% 
United Pub. Ser. 6s, 1933 93 95 
Vermont Light 5s, 1944...... 87 
Wis.-Minn. L. & P. ist 5s, '44 101% 
Wiscon. Pub. Svc. ist 5s, 42.100 102 
1958... 104 1078 
107 


297 
317 
248 
227 
174% 
145 
295 


& Fulton ik, 


Do Ist & ref. S, 
Do Ist ref. 6s, 1 


—BONDS 


Abbott’s Dairies 6s, 1942 98% 100 
Adams Express 4s, 1947....... 83 85 
American Meter 6s, 1946..... ‘ 
American Tobacco 4s, 1951... 87 
American > al Fdrs. 6s, 1937.102 
Do 6s, 193: .102 .s 
Am. Wire Fab. ist 7s. 1942.. 93 98 
105) 


Bear Mountain-Hudson River 
.104 
.Interestea 
- 98 102 
Boston & Me. 6s, 1933. .101 10244 
Chapin-Sacks 7s, Riggs . 94 96 
Chi. Stock Yards 5s, 1961. .. 85 87 
Clyde Steamship 5s, 1931 
Collateral Bankers fs, 1948. 
Consol. Coal 4%, 
Consol. Tobacco ‘as, “Tosi. 
Cont. x ar 7s, 
Equit. Off. Biag. ‘deb, a 


Fisk Tire Fab. ems. | ba 
Federal my r = 1939. 
Do 1932 


Biltmore Com, ist 1, 1934. 


99 
-Interested 


Neatres ‘64s, "56. 

Do 6s, 

Gobel tadoit) 6s, 1936. 

Gr. Britain & Can. a.  Sanp. 
Hoboken | gg” A 

Int. Salt 5s 51. 

Journal of Com. 64s, 195 1957. 
Kern (Geo.) Inc. 

Little (A. E.) 7s, ibaa 
Loew’s mew Bro. Prop. ist 


-$ B8eegse::- 


6s, 194 
Mallory Steamship 5s 
Merchants Refrig. 6s, "1937. 
Middle States Oil 7% notes. 
National Theatres 6%4s, '42.. 
New Eng. Pow. Assn. 5s, '48 
N. - Qrtents G:N. > R. 5s, '55 
rg Hoboken F 5s, eae. . 
Shipbuilding. ~~. 1946. . 
ae, N. Ry. "54 
Pierce, But. 
Pompeian Corp. 
— Dyeing 5s, 
rities Co. of N. Y. ee 
ave! ray iF “Pee “6s, "47 i 
vance Se Ag ‘a 
io feeum Ind fost 
std. Textile P: ist 
Susquehanna Silk ‘ig A 
Toledo a R. R. 


Mi 


ag: : : 
¥ 





‘3 


ha yiitd 


= 


ae Ge Ft oe Or Ot Ge Or 8 eS oe Oe oe ne 


— 


Winsl'w Bros. & Smith hoi. "43 78 
Woodward Iron 5s. 


88 








Key. 


BOSTON BANK STOCKS 

Bid. Offer. 
Atlantic National . ; .. 90% 92% 
Bk. of Commerce & Trust, n. 36 sa 
Beacon Trust (20). 46 49 
Boston National 150 
Boston Safe Dep. & Tr ie 
Exchange Trust 235 
Federal National, 105 
First National ($20) 
Merchants .... 
National Rockland ex div.. 
National Shawmut en 
New England Trust .... 
Second National, new 
U. S. Trust (25) .. 
Webster & Atlas National. 


.143 
*. 215 


NEW YORK BANKS—STOCKS 


American Union Bank . 
Bank of America ....... 
Bank of U. S. units..... 
Bank of Yorktown ........... 
Broadway National .......... 
Bryant Park 

Brooklyn National . , ; 
a een ks fe.b0ce ven. cne’ 
Chatham Phenix ...... ; 
Columbus .......... 
Commercial 

Fifth Avenue ... 

First National, New York. .4, 
Flatbush National ........ 
Grace 

Harbor State Bank . 
Harriman National ... 
Industrial ‘ 
Lebanon .. 

Lefcourt 

Liberty National .. 
Manhattan Co. .. ‘ 
Merchants National . 
Melrose Nationa! .. 

Midtown Bank 

National City ... 

Penn Exchange 

Pest Beets ......... 

Public National ..... 

Prisco State . ae 

Seward National . 

Straus National .. 

Yorkville 


NEW YORK TRUST COMPANIES— 


STOCKS 


Bk. Com. Ital. 

Bankers Trust 

Bronx County .. 

Brooklyn Trust 

Chemical Bank & Trust. 
Corn permmeedy 1s04 

County 

Empire . 

Fulton .. 

Guaranty Trust . 

Hibernia 

Irving 

Manufacturers 

New York ea 
EY hed Wb ben saed-660as cand 
Plaza 


United § 


PHILADELPHIA BANK STOCKS 


Bank of Phila. & Trust....... 15 
Bankers Trust of Phila....... 69 
Central National Bank ...... 63 
Commercial Nat. & Tr. Co 20 
Corn Ex. Natl. Bk. a Tr. Co.114 
Fidelity: -Phila. Trust. 600 
Finance Co. of . .390 
First National Bank... .- 4% 
Franklin Trust eae oe 
Girard Trust, pew. aes 
Integrity Trust . 105 
Northwestern Natl. ..108 
Penn. National Bank os 
Philadelphia — Bank. . 123 
Provident Tru 590 
Real Est. bins y Title & Trugt. 37% 
Real Estate Trust Co 

Tradesmen’s Natl. Bk. & Tr..375 


CHICAGO BANK STOCKS 


Cent. Trust of Ill 

Contl. Ill. Bank & Trust 
First Natl. Bank, Chicago. . 
Foreman National 

Harris Trust & pevings. . mee 
Natl. Bank of the Rep.. 
Northern Trust Co 
People’s Tr. & Savings B 
Straus National 

Union Bank of Chicago 


RAILROADS—STOCKS 


are 


Do Bi 117 
Chi., ~e yr & uiney. .210 
Chi., . & Louisvi ...110 

69 

325 

; bY 

Ill. Central leased lines...... « 79 

soe & os a cago 138 
op. @S. 3. 





Rengualper & Saratoga 
St. Louis Bridge ist pf.. 
Do 2d = 


. sf gt Louis. 
N. J. R. R. & Canal. 





Key. 


7 


SUGAR—STOCKS 
Offer 

Fajardo Sugar Co... 
Godchaux Sugars, Inc 

Do 7% p 
Holly — 

Do 7% pf 
National Sugar Ref. Co 
New Niquero Sugar. 
Savannah Sugar Ref 

Do pf . 
Sugar Estates of Oriente pf.. 
Uni. Porto Rican Sugar Co 

Do pf.. 


INVESTMENT TRUST—STOCKS 


Amer. Utilities & Gen. units.. 
Atlantic | nega Corp.. 


Shain Store Inv. 


Amer. & Cont. Corp.... 
Am. & & Gen. Sec. o% pf 


Do ti 
American ypouneers 
0 6% Pp ° 

Do 7% pf. . 
Do conv. pf. 
Do wts. ... 
Am. Investment Secs. 


9 
. 10% 11 
Interest 
43 45h, 


Assoc. Stand. Oil Stock, A 


Atlantic | ee akette 
— Inv. Tr. of Am 
Bankstocks of Maryland pf.. 
Basic Industry Shares... 
ponetici’ Ind. Loan units... 
wy Yq Investors 

hain & Gen. Equities 64% pf. 
Corp 


-Tniterested 


Chelsea Exchange Corp 
Colonial Inv. Corp. . 


Contl. Metropolitan Corp 

Corporate Cap. Corp. units 

Corporate Trust Shares. ; 

Deposited Bancshares, Bl : 10 
Diversified Trustees + 


17 4 
Domes. & Overseas Hold - Corp. a 


4 Capital Corp 


Genl. Bd. & 
Gibraltar com., A 


Equity Investors .... 

. Interested 

O.W.B.W. 
854 914 
it oe 

Interested 

Interested 
9 124 


First American Corp. 
— Trust Shares, A. 


Founders Holding Corp. 
Sh. pf. & com. 


Great Northern syyentins. ye = 40 


Guardian Invest. Trus 23 
Imp’l Royalties Cl. A units.. Eeheveses 
Incorporated Equities : 
Incorporated Investors ; 46 48} 
Income Share units. . Intereste 
Intl. Secs. pf. 64%... 93 va 

Do 6% -. - 

Do A 58 
30 
43 

io pf. ‘ 96 

Investment Trust Asso.. 23 
Investors Royalty ... - Interested 
Investors Trustee Shs.. 


Joint Investors conv. pf.. 


io A 
senders of Industry. 


Massachusetts Investors. 


Monarch Royalty escrow. 


Oil Share units 
8 Ohio Mid. Cities 8% pf. 


“te 


B. 
46, ‘A ah 


} ae F 
F a. 


Nation-Wide Sec. tr. ctfs., 
No. Amer. Trust Shares 


Old Colony Inv. Tr.. 


Petroleum Royalties pf. 
Public Service Tr. Shs. 


Public Utility Holding wts... 6 


Royalties ya t, A, 


Research Investment units... 64 ‘a 
Royalty Corp. of. Am. pf. . Interested 
com. Interested 

sone Intl. Sec . 36 

19 
Second Founders Sh. Corp . Interested 
Seneca Royalties ‘ . Interested 
Shawmut Bank Inv. Tr. 21 24 
Southern Bd. & Sh. pf. Fenner 
Standard Oil Tr. Sh., 
Straus (S. W.) units. 
yy Stand. Oil Shares, A. 





Do 
8 Trustee ~ var 4 gar. 
U. . El 


Key. 





Pwr., 


a 
united ‘Com. Tr. Sh., A-2. 
United Fixed Sh., Y’. 
Un. N.Y. Bk. Tr.Sh. C3, ex d. 
ares | Ins. Tr. 

United Oi] Tr. Sn oe. ea 
Utility Equities pf. . ‘ 
Winslow Lanier Intl. 
Yosemite Holding com. 


DETROIT BANK STOCKS 


-104 106 
‘ - ti 115 
89 90 


American State ..... 
Detroit Bankers Co 
Fidelity Trust, new 
Guaranty Trust 125 
Guardian Detroit Un. Group. 92 92% 


PUBLIC UTILITIES—STOCKS— 

Bid. Off 
112% 113 
. © 80 





Alabama Power pf. 
Amer. Public , oe. 
Pp 


(7). 
com. 


com., A 

Arkansas Pwr. & Lt. 7% 
Assoc. Gas & Elec. 6% Ss 

Do eee f 
Do7 
Do com 
Atl. City Elec. pf. (6) 105% 
Atlantic Gas & Elec., A coger 18 
abe T% Pub. Service ed #.. 85 


& L. pf. (7) 48 
Shi "Rapa tre cum. pf., 95 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
PUBLIC UTILITIES—STOCKS INDUSTRIAL AND MISCELLANEOUS SPRINGFIELD, MASS. CINCINNATI SECURITIES 
Continued —STOCKS—Continued STOCKS—Continued —Continued. 
- . Key. Bid. Offer Key _ Bid. Offer. 
Key Bid. Offer. | Key. Bid. Offer. 18 ¥ Do 70 il Cincinnati, Newport & Cov 
¢ iti j Am. | SAR pf. ..... 5 
‘ ; se — ; ze 4 ~ Se >... SRE 1% - 15 Draper Corp. 57 62 1 ~elneton Ast & fet Se | 1947. 7 9 
4 6 Do pf. B. sainenhon i és Am. Hard Rubber (6)........ es @¢ | ee Se .. 8 70 | 11 “Do de spec. bett t ($50) 45° 46" 
} . 2 on. ............... 0 American Hardware .... 5558 ee Corp. 75 11 Col Ry. Pe & L nari A 4 : 
4) 29 Conn. Hiver Power pe. 102° 105 American Mfg. (4) 47 51 15 ee 97 ees ere Se 108% 109% 
: Eastern Texas Elec. pf. 106 107 ww) A Seer 60 67 16 Greenfield Tap & Die pf 95 | 11 Do x cum. Ist pf 108 109% 
H Interstate Pub. Serv. 6%.....- 92 Am. Meter Co. . 55 65, | 15 Hodges Carpet .. 18 | 11 Dayton Pwr. & Lt. cum. pf..108% 110 
? racking fan.ce isis: 101% 103 8 Amiesite Asphalt com........ 1% 2% | 158 Holyoke Water Power 450 | 11 Dayton & M. 34% "39 
i Missouri Pub. Service pf...... Andian Natl. Corp............ 34 40 15 Investment Trust Association 21 2 | 53 Do om vf ($50) com. ($50) 4 
4 Mountain States pf. a): ey 15 da Babcock & Wileox ee 6 15 Ludlow Mfg. Associates 135 | i Diem ‘ ing Pap. 7% cm. pf see 9 
eh he wt 99 102 Bancroft (J. C.) & Sons..... 2 2% | 2 Do ............. --137 141 | i) Hatfield Camp. Creek 6% Made 98 
8 Natl. Water Werks units....0.W. B.W. | _Do 7% pf.........--..--.+5+- 95 99 15 New Engiand Fire. 35 40 | il H&S. P K, 6 % f. 104 
N. J. Pwr. & L or, pt. aie 99 Bliss i. Ww. ) Ist pf. (4)...... OM .- 4 Proage machinery . ge Miami 60% ori g._ gtd. (400) ‘ 10? 
a S £ se rs vencsteacsas cece ae ee (a 
NBo t% ph eit OF pi. 193108 Bohn tri ‘erator pf. (7).... 88” 94 | 1S Perkins Mach. & Gear 30 ie at oe gtd. 4% 4 (800) 49% a 
North ee Pub. Ser. 6%. 100 102 Bon Am i Go REE AOERER 37 0 42 15 Springfield Chapin Nat. Bk...325 4 | ao fe oe — i! ueped 1 107 
Do 7% 109 Bruns-Balke- Collender 7% pf. 9 93 | 18 Springfield F. & M. Ins. Co...140 150 | i} Onio pub Ser 7% ple A... =: of 
Northern Texas Elec.. 5 Burden DE MS oc. cn.e0e be caok 41 52 15 epringtieid Gas Light 57 62 il De a er ce pl., A..... 107 108% 
Do 6% pf 12 aoe heen Interested | 15 Springfield Rys. p 67 bese BF aE ss = 
Ohio J ae AD: 108 109 a... ., | 15 Springfield Safe Deposit, new. 150 : Pe ee See ee pf.107 110 
Ohio River Edison 109 Sanee tae. 12 15 Third National Bank & Tr...450 Tole cum. pf. (no par).... 99 101 
Oklahoma G. e © "111 ME ens pes sce 57 «#59 15 Union Trust Co. new .......225 250 i Tee meee Tp we Oe - 109 111 
Pub. Serv. of , *. Fue 6%. 4 | O97 Carnation Milk pf.222/222220: 102: 15 United Elastic Corp. . Ee Se Pie sere to se cnes 108% 106 
103 106 Chestnut Smith............... 2 6 15 U. S. Electric Power 12 14 11 Do 5% ph... . eee neree serene 92 94 
Penn. Ohio P. & L. 6% pf.....100% 102 > _.g Rea pp RSe ee 45 55 15 United Founders Corp 20-22 ll U. S. Printing & Litho. 6% 
F of ee rpenee a Childs Co. 7% pf.............. 109-112 15 West Boylston Mfg. 3 1“ Whiten ‘Baper ist Ta, a. nm 
RY Utility pe & Lt. 7% pf. 99 101 29 Douglas Shoe pf............ 60 65 15 _Do pf. .......... 30 : mt mal aper <2 bag 9 109 
West. States Gas & Bl. pf. (7) 98 102 Draper Corp. (4)... ..... 6 | 15 Western Mass. Companies... 57 62 | 1! Wurlitzer (R.) ee 
* Boy Driver fests 7% pf. ae 2 estern ass. ee E a ee caeea “= 
Wisconsin Pr., L. & H. 1% pf.105 107 Dry Ice Holding...” 53 | 15 Wico Electric -.. 80 CLEVELAND SECURITIES 
Durham Duplex. kes 20 4 American L een 
INSURANCE—STOCKS 33 Eden Shares (50 sh.) " ROCHESTER SECURITIES i American Stove 20000002000. 50% 61 
Aetna C. & S.. AMT 12 Kigemann Magneto 23 | 97 Central Trust 138 148 4 Sees co a, 
etna Fire .........--s+-e++++ OD Of | on Bes. Sethe eal alpen a .4 27 First Natl. Bank & Trust. 75 82 4 Cleveland Graphite prenee. 26 28 
Aetna Life ..... 1% 8 Gono pire sootng ne). 13 27 Genesee Valley Trust.... 165 175 4 Columbus Ry., P. & L. 6% Pt. ‘108 110 
Agricultural , 115 «6125 pre Northern P. - O% Pr.. 44 46 27 Lincoln Alliance Bk. & Tr 112 122 4 Commonwealth Sec. com. ; 39 
P — piance ses eeeeeee . 7 * [_Ttnanea _ 27 tisk Jess. com..... i 8 : Fe. pf. err rer ate: . 68 3 
° Teer rreeree rt. Ty ss = | @eo ee. a 4a 27 audler com. . ‘ ie} ontinen re cv. p 
Am. Construction ......... . 35 42 Howe _— Safe Co. (5).. — 145 o3 tochester Teiephone 64% pf.107 100% 4 ie So oe oe... 10 78 
Am. Equitable ........ . 20 23 ye BIOB 0c eee eee eeeenes 35 40 27 Rochester Trust .... 200 4215 4 Dayton Rubber Mey units... 20 30 
Am. Reinsurance ....... 55 62 Hua: ae tiiees: Wien” ae 8 27 Rochester Cen. Power 6% pf.. 78 83 4 Bléctric Vacuum Cleaner. 55 60 
Ore 57 69 + e Nav........... 60 15 27 Rochester Packing 7% pf 25 30 4 Elwell Parker Electric com... .. 140 
ree eee 109 ) Sy ee 4 2 2 Ce 27 Rochester Ry. & Lt. 5s, '54 103 104% 4 BMmice TRO Be... cccccsccuces 29 33 
Automobile ..... Bi aan s ae 38 Industrial Acceptance pf.. 67 = 71 21 Roch. Telephone 5s, 1933. 98 101 4 Gears & Forgings, A 40 45 
Baltimore American ... .1™% 19 International Textbook. ...... 21% 24 27 Roch. Ice & C. Storage 648... 65 75 4 RR eee 3 5 
Bank & Shipping “100 120 8 Interstate Amiesite com...... 4 5 27 Security Trust sd = 2500 3,000 4 Gnas Lakes Steamshi an 50 
29 Boston Insurance 600 650 8 oe cman _*: cons 120 . fds 4 Harris-Seybold-Potter Be: nae 55 
| whom Lig Rian nie 4 2 ——- - i 55 63 SYRACUSE SECURITIES : ey one Paper <n pease 88 by 
Carolina ....... rash siegiatie 25% 27% | 33 Marine Elevator (20 sh.). 80 26 Atlantic Midland units 1 3 4 Laboratery Pooatunt heal , ii 78 
Central Fire ..... g 47 50 29 New Eng. Grain Pr. pf. w.w.101 - 26 Auburn & Syracuse 5s, °42 14% 4 McKinney’ Steel Holding aeegl 104 
9 Chicago Fire & Marine . 12 15 Ohio Brass B com....... . 68 70 26 Excelsior Ins. (N. Y.) 10 13 4 Monarch Fire Ins. P 29 
29 Columbian Natl. Life ... "395 405 Okonite pf. $3) sb: dus eaee eee 95 26 Farmers & Traders Ins. .210 4 Morgan Engineering pf.. eer _ 50 
9 Continental Assurance . 57 62 29 Loegere Mfg. ......-.---005. 91% re 26 First Secur. Corp. (Syracuse) 32 35 4 Newton Steel ’ 94 96 
Continental Casualty ......... 360-37 Photomaton, B, new.......... 1 (2% | 26 First Trust & Deposit 98 102 i Northern OnloPB, (& L. W% pt. 104 107 
@ Deteett FV. & M...... 2-2 ..00. 24 26 Pick (A.) & Co. 7% pf., w. w. 36 43 26 Great Lakes S. ; 45 50 4 Ohio Power 6% P05 106% 
30 Excess Insurance Co. ans 10 Robinson (D. R.) 1s pf. (7)... 85 92 26 H. Franklin Mig. 14 18 4 Ohio Public on Be... 5% if. BS 90” 
Federal (new) we 62 us a Co. (2)......-+++-. 4 4 = Do come est 2s (Uf 4 Dae BE ioe ke essen be... 96 98 
eer , 7 4 eC ies, % 
Preakiie Bite |... 35% ar” Roxy Theatre. 20... 2.0200... 1% 2% | 26 Lincoln Nat, Bank & Trust 50 54 ¢  Okky Hives Maidan t0 a2. "eee ee 
NE iccncescnc suns ee Do A (3.50) ....-....-+-s 00s 19021 26 Smith & Cor. Type.,v.t.c. 33 38 4 Perfection Stove seo 307 50” 
Globe & Rutgers (new) ......920 970 SS eee 20 22 26 Merchants Nat. Bank & Trust 75 78 4 Pioneer Steamship ........:.: 250 300 
Globe Insurance . a a s ———_ Arms zs. = 4 . 4 Onelda Community, Eta ° 80 4 Prints Biederman ............ 6 
nan chine Chain Thea ne., pf.Interes neida Community, Lt a | 6 Seen eo 4 
. Great American Insurance. rf = Schnebbe Fire Pr. Eng. eamnes 45 49 26 Do BE. “iaaa** 32, 35 : oo Steel Car com........ s a 
ovi ) ee ae Oo S, my UW 6lftClU4 the hod —-l ” 
-2 & 8 Seaboard Oil & Gas..0000.-.. ce a | 28 Oswego Falls ist 65, i94i. || 78 81 : Thew PSnovel COM.» 0+ + see eeees zs 2 
inger f4 ). oan ierce. utler 64s, °42.. 57 SB tf 4 Taleds Biles Oat! oF 
2 6 Smith (A.-O.) (1.20). ‘195 210 | 26 Do 8% pf. ..........-. —- 24. Toleds eee Oe Penne RR ae 
Hartford S. B. _. * 61 66 Smith-Corona Type. (3)...... 33 38 26 Roch. & Syracuse 5s,'57. 4 5 Berane rst . 
Ee . 38% 39% Splitdorf-Beth. El............. 2% 3% | 26 Salt Springs National. 115 120 
Independence ............ . ss 12 ~~ (E, R.) & Sone com... 48 52 26 Schine Chain Theat., Inc., pf. 22 27 EQUIPMENT BONDS 
Industrial, Akron | 13 20 SSR . 94 El 26 tc Coll & Kings Lana 6s, 45. 99 102 The s , r 
Kansas City 950 1,050 Taggart Co. pf . 95 100 26 L. C. Smith and Corona Type- ee ee er 2. ae 
Knickerbocker |. 28” 82 Taylor-War. I. H. -10 2B ‘writer com. Wt « * — tebe: 
9 Lincoln National | "100 105 Do pf. CEE Mt ouone . 50 55 26 Syrecuee Rap. Tran. ist 5s,'46 37 43 Name F Maturit Rate. Bid. Ask. 
li: fos... "3439 Tenn. Prod. pf... 25 .....-: 44 «648 «| «(26 { loa 35 40 : “ Fy 
Lloyds Casualty athe S - ; 10 14 United Bus. Pub. pf . 90 95 26 Syracuse Light. 6%4% pf. ..104 107 6 6 5.00 4.70 
Majestic Fire ......... 9 13 Was Pan: OF.......0... 85 90 26 Reyes 584-605 102 105 a2'5* hr be 
Maryland Casualty _ 73 17 U. S. Finishing (7)........... 92 96 26 Syracuse Trust ...... 131 135 oa 5.00 4.75 
Massachusetts Bond “1000-115 Vanco Co. com. piabaliatneaiece 7 8% | 26 Will & Baumer com. 13 17 6 5.30 5.00 
Merchants’ Fire ..... 80 90 Welch orepe Juice . 55 61 . . 44,5 5.05 4.75 
Merchants & Mfrs. ... 20 23 Do pf. (7)....-.-..-+0--- ee eee 100, 104 COLUMBUS (OHIO) SECURITIES 4%,6 4.85 4.60 
9 Missouri State Life 32 35 West Va. Pulp & Paper . 35% 37% |, 4%,5 4.60 4.45 
9 Do rights ae 5% 6% Do pf. (6). sietave a eS 97 100 | 26 Buckeye Steel com. 420 45 6 5.00 4.70 
9 National Casualiy || _|. | 17" 19 Wheatsworth pf. (8).......... ss me | SS ity te cee com 40 414,5,5%,6 5.10 4.80 
aan we ra 68 Wheeling Steel eis ' 70 15 20 City Natl. Bk. & T 47 414,5 4.70 4.50 
ne Dy A eer ae 13 Do pf. (8). "125 «130 20 Cols. Coated Fabrics pf 103% 5'2,6% 4.80 4.60 
eo meee Union”. on nn an 1 Ser arr 132) (:137 20 Og. pes com. 56 6 , Se ee 
a =—<L_..... - 29 Wilmer & Vincent pf. w. w. 6 7 20 _Do pf ........... vttes 110 5 5S ee 
a wae eos 20 23 Winchester Rptg. Arms...... .. 25 20 Columbus Mutual Life 249 . 6 5.00 4.80 
9 Northwestern Natl. Fire. ... 110 120 Ul See ear 75 | 20 Col. Packing pf oe 4%,5,6% 4.85 4.50 
New Engilan "35 40 Woodward Iron .............. .. 15 20 Col. Ry., P. & L., B, pf 108% 109% 5's 520 4.70 
New Hampshire ie 57%, 62% SY Serre eee 97 oa 20 St eae .108% 109% 6 . 5.40 5.00 
a ae. 50° 55 Worcester Salt. ex div . 94 100 20 Columbus a 310 4%,5 4.60 4.50 
North River rete ee reeeee . 3 53 Fo vy Mfg. com. 125 5144,6%,7 4.75 4.55 
Northern ................. 96 106 a SECURITIES Re 101 me oe ti 
North 95 105 20 Huntington Natl. 302 5% 5.40 5.16 
ee 4 western .........-.. . eee 43 44 20 Jeffrey Mfg. pf. 101 5.50 5.00 
ecidental Fire ..... - 22 % 17 Annapolis & YOnes. Bay pr. 6s.102 104 20 Keever Starch com 14 73° 5.15 4.75 
3 ll sme EMO ......000-0c eee: 2729 We SED noon cers cs cant ae 20 Dopf....... 40 gas = a 
So xi Fire ..............+++-112 17 Atlanta Con. St. Ry. 5s, '39... 964 98 20 basetes yt. 101 6 at ta 
| Hae 9 x Insurance, wees s 4 ee oY Sa ey ee 20 Loew’s Unit. Broad Land Tr 100 5 4.85 4.55 
oe ‘de ti iene WW) wees nee eee 35 40 17 Black & Decker pf............ 33) 34% | 20 Midland Mutual Life.... 10 ; 6 5.10 4.80 
Publi Fire ire & Marine... 18 16 17 Ches. & Potomac Tel. pf...... 116-118 20 Morgan Engineering pt. 50 414.5 4.90 4.60 
BR ell POR 100 17 Con. G. & E. L. & P. 4%s ¥ 20 Northern Savi ngs 210 a Bip 8 5.10 4.75 
ee ge eg” age of Am....... = 17. _Do 448. _ pres 99%4 100 20 Ohio Bell Tel. 113 116 Soy 5.75 5.25 
Bove fe. Co., Pitts......... a 4 17 Con. Gas 5%, 1939............ 10: 103% | 20 one aes 0. pf., w. w... 95 100 4%, 4.60 4.59 
»~ © ae ite »  T _ 17 Con. Gas, E. L. & P. 5% pf..103 104 20 Do 90 6. 5.10 4 
. P y Life of Amer. “sn” sii Se IES asiiisseccudsscceons 109 ia 20 Do ie. , 37% ie 5 2 
= Springfield Fire & Marine +2000 315 117 Do OF ph. wees. 111 :. | 20 Ohio National Life. . 30 33% 45 4.70 
Spring eld Fire & Marine... a 12 Continental Trust Co. 250 260 20 Ohio Public Svc. 6% pf 96 97 aig 4.60 
gp og MOR "18g 8 400 17 Danville Tr. & Pr. 5% ....... 3338 20 Do 7% pf. 107 109 434,5,5% 5.75 
yond ite gamete). ve "0 23 17 Drovers & Mech. Natl. Bank: 40 42 20 Ohio Wax Paper com 26 27% 414,7 4.85 
tt oe soe 1.190 1,240 17 Emerson Bromo-Selt., com. 31% 32% | 20 Pure Oil 6% pf. 96 416.5 4.60 
United Ey ee “eT | 72 17 Georgia South. & Fla. [oe 98 sé 20 Ralston Steel Car com. 10% 6 5.00 4 
United oases —, 61 64 17 n Ry. & Lt. 5%, 1935. 96 oS See 40% 6y, 4.90 #. 
se. - 17 Newport News & Hampton 20 Smith ‘ae com. . 23° 26 44-56, 4.60 3.08 
Westenester .....- -_* ©F og i eperevery 934 .. | 20 eon 97 101 44°5,5%,6 5.75 5.15 
9 Wisconsin Natl. Life. SB 2 in Norfolk & Portsmouth 5s..... 99% 100 | 20 Woite Wear if Wail pt 96 100 ¢=° $% S70 
17 Rome Ry. Lt i = uster g. Lan rust 100 475 4. 
INDUSTRIAL AND MISCELLANEOUS 17 Standard Gas Equip. 6%s .... 97 ; CINCINNATI SEC ‘URITIES 4% 5.5% a by 
6 5.00 4.75 
—STOCKS SPRINGFIELD, MASS.—STOCKS | 1; paws Pine sus, a 44%.5 4.80 465 
Abercrombie & F. Co. 7% pf. 90 95 15 Amer. Founders op Pree: 14 15 il —— C. Pap. ser. .s "31. 19 100% * 5.09 4.80 
Acme Wire com........... .. 40 45 15 Chapman Valve . 215 ; 11 Do Ser. 6s, 1932. 100% 100% 140.5 te 4 
Aeolian-Weber oo 6 15 NR et asin statis ans 100 Pe 11 Do Ser. 6s, 1933. 100% 100% eal 4.75 4.60 
eer « a 1 30 eney-Bigelow Wire ........ o Ser. 1934. -10044 1005 ‘BO 4 
3 Ch -Bigel Wi 23 25 11 DoS 6s, 193 A “A 4%,5 4.80 4.60 
Aeolian AME cinco one octane 35 45 15 Consolidated Dry Goods...... 20 oe 11 | — ae 101 103 8 5.10 4.75 
« 16—Harvey Beyer Co., 24 Commerce St., 25—Great Northern Bond & Share Co., Inc. 


Key and Index to Open 
Security Market 


2—Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1 2. 
See Page 1381. 

3—C. B. Richard & Co., 44 Beaver St., N. 
a Phone Whitehall 0500. See Page 

4—Borton & Borton, Hanna Bldg., Cleve- 
land. See Page 1375. 


5—Edwin Wolff & Co., 30 Broad St., 
Phone Hanover 2025. See Page Nigh 

6—Henry L. Doherty & Co. ae Wall St.,N.Y. 
Phone Hanover 1 





AGE (s) 





7—Farr & Co., 90 Wall St., N. ¥Y. Phone 
John 6428. 


8—Steelman & Birkins, 60 Broad St., 
Phone Hanover 7500. See Page 


o-oo. Sincere & Co., 231 Se. La Salle St., 


y. 
Ta08. 


Chicago. Phone State 2400. See 
Page 1379. 

10o—J. W. mew ¢ Co., Inc., 274 Madison 
Av ¥. Phone Caledonia 5241. 


11—W. E. * Hutton & Co., First Natl. Bank 


dg., Cincinnati. See Page 1375. 
12—Grover O'Neill & Co., 22 —— 
- one Bow 


14—Otte ‘& Co., Inc., Board of ‘Trade Bldg., 


Chica, Phone Wabash 


0. 
15-Seybolt& ‘Sey 


Mass. Phone 4-3111. 


3650. 
bolt, Inc., 1,387 Main St., 





Newark. Phone Mitchell 0301-06 


17—Jdenkins, Whedbee & Poe, t@ South S8t., 4 
Bal ee | 


timore. Phone Plaza 1516. 
Page 1374. 
19—C. M. Cryan & Co., 52: Wall St. Phone 
Hanover 1122. 
20—Frederick W. Freeman, 16 E. Broad St., 
Columbus, Ohio. Phone Ad. 6187. 
See Page 1375. 
40 Wall St., 


our, Pearce & Co., Inc., 


. Phone Andrews 2174. See Page 


1368 


23—Morris Gerber, 25 Broad 


St., 
Phone Hanover 2543 


N. 


Y. 


25 Broad St. 
See Page 1368. 


Syracuse, N. 

. S. Lunt & c.. 
Rochester, N. Y. 
See Page 1378. 

29—H. 

Phone Hubbard 


98-Babaseie Rushton & Co., 137 § 
Salle .. Chicago. Phone 

8900. +: Nhe, i 

338—Martin & 15 Court St., 

ae we gse ; bage i 1378. 


Phone Hanover 761 


». G. Childs & a Inc., Chimes Bld 

See Page 1378 
45 Exchange 
Phone Main :‘ 


D. Knox & Co., 27 State St., Bos 
8950. See Page 

atin: Simons & Co., Ine., 1,252 
Springfield, Mass. See Page 

Cc 


Buffalo, 
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Transactions on the New York Curb Exchange 


For Week Ending Saturday, June 21 


With 


Closing Prices Wednesday, June 25 











Range 1930. 
High. Low. 


= 


=- 





Do cum p 
102 am Pe Le pt tr 


= 
eo 





eee 


3 a tale SaBE 


“FE 
BB 3 4 SS eee ee ROO 


1% Aeronautical a war. 


1 Aero Supply M, A (1. 50) t 


Do B 
10 Aero Underwriters. 
Agfa A 


19 nsco 23% 
18 Ainsworth Mix ( 12%) . 10% 
c . 


3% Air Inv v 
11 Do cv 7. 


weee 1B 
1324 113 Alabama Gt So (+7)... 
126 Do pf (*7)..... .129 


1% Air Investors war 


: 2 
111 Ala Pwr cum pf (7)... 113 


1% Alexander Indus 


¥% All Am Gen ° 196 


Allegheny Gas puss 
104% 101% Ala Pwr pf (6)..... 101g te 101 


8 Allen Mfg cv pf, A..... 


13. Alles & Fisher (2). 13 
lied Aviation 1% 
Allied Mills (60c) 9 


Allison Drug Strs, A.... 


Ltd 
18 yw =a Mfg (1.20). 4 
36% A (3) 


5 Am | nll ge 
Am Brit & Contin 


mae re eta h 


7 Am Capital, B 


31 ff) = errs 
Do . _ (5%) a 
68 Am 
364 Am Cities P& Be A (a3) a8 
Do B (b10%)..... 
Am Colortype 2. 40). 
214% Am Cmw Pr, A(d10%).. 24% 
Bo) Do B (b10%). 
Do war ‘ ‘ 
Am Control ... aeenne 
1 Am Cyana, B (1.60).... 21 
3 Am Dept Stores % 
110% Am Dis T N J cv pti). 7 
1 Am Bagice 
Am & For Pwr war. 
108 Am Gas & Elec (32). (125 
1 Do pf (6). : .. 1084 
™ Am as Be cecece 9 
2 Do war ...... 4 
4 Am Laundry Meh (4). 58 
Am Lt & Tract. . 4 
Am Mach . 45% 
Am Maize Prod (2)..... 36 
Am Mfg (4).... coc: 
Am Maracaibo . ; 3 
Am Natural Gas. -. 13 
Am Phenix Corp (3). 28: 
_— Pneumatic Serv ‘ ao 
m 


Am Superpower (1). 

Do ist pf (6).... 

Do pf (6). oscece OE 
Am ay pt (2 3 


Am Yvette Co, Inc 
Amrad © 


1 
Anchor Post F (b10%) 9 
Anglo-Chilean Nitrate. 34 

1 


13 Art Metal Works as 


Asso Ind, “Led Ci0e 
a, ah ah 


Do A 240 oes 35% oe 
Do deb rts....... 
1 Asso Laundries ...... 1% 
97 Asso G & E ct (8).....113 
A Le 3 
% Do pf (6)........ . 45% 
19 Asso Tel Util (b8%).... 23 


Atianta, Birm & © pf 


90 } 90 
13% Atiantic Coast F (1.40) 13% 
Atlantic Fruit & Sugar. Se 
Lobos ....... 


Atlantic 
1 BE seescsccecece 1 
1 Atlantic Securities . 18 
10% Atias Utilities ....... 12% 


Do warrants .... - 4% 


3 
16 Atlas Plywood (2)...... 17 
op Bute Musi In, A (11.05) 6 


Auto Voting Machine... 4% 
11 

24% Aviation Corp of Am. Ha 4 
errr 14 


5 Aviation Credit 


ties .... 15% 

36 Axton F Tob, A (3.20) 41% 
2 — WE scccece 2% 
2% 

45% senedets Corp (1. -. - om § 


70 Baumann (L) pf aP- 
Bellanca ‘Alrerett ‘ 


leds 
18 Bliss (E w) Ce (1) 20% 
Blue & PS scccene Ly 
Do cv pf (a3)......... 38 


26 Blumenthal (S) 
1 Bilyn Shoes, Inc 


Laneneceee a 
14 Borne potenser (2) . 20 


Bourjois, 


Bridgeport Mach (280). 
Brill aaa A wae. 








Range 1930 


Net 
High. Low Last. Ch’ge.Sales. Close High. Low. 


64 ACETOL PROD, A..... a 


Am. “265 210 215 
109% 105% Do pf (6) 1... 107% 106% 
Me 08 Aluminum, 166 


Salamandra (3 
18 Am St Pub 8S, A (1.60) 10% 


5c) 
Am U & G, B, vtc (40c) 10 
‘ 2% 


}, Arizona Globe Copper. ox 

28 ee | Power . oo B 
s Nat Gas..... 10% 
8 » ew eer ‘ 


1 
1% rh 
—_ 10% ‘ * 
13 





% 
162 
10 


Me : 
Be 147 oo oF ng 
. 6 So 


J 
“a 


Ine . 
Brazil Tr & Lt (2) 42 


). 
Brit A T coup, B ( 1.20) 25% 
lanese, Ltd, rcts... 3 
B’wn F &W, A, cv(2.40) i 


S segue 


ee 


yseges 








3 


PRE 


vad 


3 


2 


8 


@vVnw 
ar RE 
= 

Bt) 


38 


Carnation Co tsi). 31 
17 one o250deeuee 
Do pf il canaaice 
60 Do ist of es 60 
Celluloid Corp ..... 
13 Sent Atlan “States vite. 414 
28 Cent ‘Hud Gas 


e 
Sa 
1 
= 


2544 Cent Pub Serv - 
Cent Pub 8, A’ (a1.75).. 34 
20% Cent & 8 \ Util (06%). 22 
94 Do pf (7 = 
19 Cent Btates EL (4400). 26 
97 Do pf (7 
88 Do cv pf, new (6). .. 90 
= Do pf (6), w. . 783 
Centrifugal ‘Pipe (60c).. 6 
; Chain & Gen Eq.. — 
2%, Chain Store Develop. § 
94 Chain Stores ao 3 
22% Charis Corp (*3)........ 27 
17% Chat Ph Al n-v (eee) .. 20 
18% Chem Nat ogg gE 2 
40 Chi Corp conv pf ( 


150% Chesebrough ee (3). 


Chicago (The) 8 Py i , 


“110% 110 
24 


Chief Consotiaatea 


10614 Child Co pf (7). 

241% Cities Service (130c).... 29 
rs) ty weer 
7™% Do pf, B (60c)....... 84 
82 SS. xk eer 83 


14% City Mach & Tool (*2).. 15 


4344 City Sav Bk, Ltd (2.79). 45% 43 
13 1%).. 13 13 


Clark (D L) Co ( 
\% Clark Lighter, A........ 
52 Clev Elee lum (1.60).. 57 


. Cley Tractor (1.60)..... 193 et 19% 


Club Aluminum Ute 3 
—— & Rosenb’g, ian. 10 
pe nena 4 Syndicate 

af c 


olon 0 4 
24% oon Pet Fire Arms (2). 24 
ff olumbia Pict (11%).... + 

one vite (1%). . 40 
10 © 


‘ol Oi) & Gas vt c.. - 11% = 
234 Comwealth lary (8). 


3% Comwealth & Sou 


12 Community W Serv bor) aR 12” 


44 Comstock Tunn ta 
15 Consolidated Aircraft. 19 
3% Consolidated Copper..... 
13% Cons Dairy Prod (2) - 


90% Cons Gas, Balt (3. 60). ..121 
21% Cons Gas Ut, A (2.20).. 26 
Be W © Gecceces 9 


2% Cons Instrument eee ie 
10 Cons aaa panes — 
10 BPO © Ba ccvcceseces -. 12%% 


Cons Nevada-U ey 1 
7% Cons Retail Stores (1). ra 
90 


1% Cons Theatres «ea 14 
15% Cont Chicago Corp. . 1 
45 Do conv pf (3) 

75 Cont Shares cv pf (6). 77 


28 Cooper we we (2).... 50 

38 Do pf, A (3). 45 

5 Copetand een, Ine, A. 8 
‘ord orp 7 


9% c orroon & Reynolds..... 11% 
67 Do pf A (6)........ oe 

33% g osden Oil ........ nee oe 

514 Creole Petroleum..... ‘ 


4 ae resson Cons (8c)..... 
15 * Crocker Wheeler ....... 19) 
% } mm Cen Petroleum... 
30 Crown C & 8 pf (2.70). . 31 
10 Crown Cork Int, A (1).. 10 


‘, Cuban Cane P opt w... \ 
sif Cuban Tob v tc (2).... 8% 
35 Cumberland P L (+18)... 42 
34 Cuneo vueee (2%).. - 43% 
Do pf (644) 


2% Curtiss Airports \ vtec. 2% 
% Curtiac: -Wright war.... 2 
Cusi Mexicana Min » &% 


12 DARBY PET, new (2).. 16 
11 Davenport Hosiery (2).. 15 
2% Dayton Air & Engine... 3% 
8514 Deere & Co (11.20)..... 108 
De Forest Radio : 4 
6% De Havil Air fet 7 
16% Deisel Wem G aha ‘% 18 
Derby Oil & Refining... 9 
5 Detroit Aircraft Corp... 7 
17 Detroit Gasket (1.20)... 17 


18% Dinkler Hotels (2) ..... 19 
10% Dixie Gas & Utilities... 13 
» Dixon (J) Cruc (8)..... 165 
Doehler Die Castin 44 


r g.... 14% 
12% Douglas Aireraft (75c). 19% 
71 Dow Chemical (2) ..... 80 
31 Dresser Mfg, A (3%)... 47 
41 Driver a ' Co, new.. 75% 
99 


( , 
4 Dubilicr Cond & Radio. 6 


145 Duke Power (15) .174 


31% Dresser (S R), B (2).. 38% 
, Durant Motors ome : “3 

1 Durham Hosiery, 

11 Duquesne Gas, w i..... 13% 


§. EAST BUTTE ......... % 


3914 Eastern Util Asso (2).. 43 
13 me GN ccc cccccceces 1 
18% East States Pwr, Bl). 31 
9% Eisler Elec Corp (1.50).. 12% 
1% Elee Bond & Share (b6) 


103: Do pf (6).......... 107 

2: Do cum pf (5) 93% 92 

19 Elec r Asso ( 264 

16 Do A (i) ....... 

2816 Elec P & Lt opt war... 55 Prt, 40 
99 Do 2d pf, A (7) 104% 104% 104% - 
io lise Sharehold’g (11).. 21 18% 18% 

0 


pf (6) cae 
30% eg 8 B 8, Ine, A, 

(2 305% 
12% Empire Fire Ins ‘ 12% 
86144 Emp G & F cum pf (7). 90: 
40 Empire Pwr (74.04). 46 
17% Empire Pub 8, A (1. mead 201 


5i% Empire Steel Corp 5i 
22% Employers Reins (1%). 27 
Engineers Gold - % 


42 Eureka Pipe Line (4)... 43 
12% Europ El, Ltd, A (60c). 14% 
3% Oy eee 5 
Evans Walower Lead... 2} 
1 Ex-Cello Air & T (80c). 12 


2 FABRICS FINISHING 4% 
1% Fageol Motor. ‘ 2% 
3 Fairchild Avia ex rts... 5% 
2% Fairey — ' Ltd (12c) 2% 





7 * Wanstead! Product 9% 
Fedders Mfg, A 9 

6 Fed Bake Shops, Inc 7 

21 Federal Screw (3) 27 


. 2 
Flintkote Co, A (1.50).. 18 


. 
bt ~..Bg" 


met Cees 
RS 


ER 


mR 3 i 


~ 
es 


Net ed.’s 
High.Low. Last. Ch’ge.Sales.Close. 
eh Cent Maine Pwr pf (7).. 3 


29% 


25 
17% 
185% 


00 
140% 


26% 
Roig 


52% 
1714 


46%, 


2 
10% 
4% 


20 


»S 


Range 1930. 
High.Low 


wie 
ae 





High. L« 
13% Fokker Aircraft. 21% 
5 Foltis Fischer Corp 5% 
28 Ford Mot Con. A (1g). 345% 
36 Do B (*1¥%)... 50% 


6% Ford M of oanes (28c) 10% 
ris Ford Mot, Ltd (37%¢c) 16% 

Foremost Dairy Prod 
: Foremost Fabrics (2) 


24 Foundation For Shs 4% 
2% Fox Theatres, Cl A 105% 
70 «~Franklin Mfg pf (7) 73 
2% GALENA OIL CORP. 5% 
20 Garlock Packing (1.20). 25 
General Alloys (80c) 1% 
2% General Baking 
28 Do pf (3) . 23% 


6 General Cable war 

10% Gen El, Ltd, rets (50c) 128 
36% Gen El, Germ, rcts(1.92) 36% 
43 Gen Capital Corp 49 

21 Gen Empire Corp 23 
2914 Gen Fireproof (*2%4) 30 

80 Gen G & E cv pf, B (6) 82 

5 Gen Laun Mach... 7 

31 Gen Petroleum n w i 33 

80 Gen Pub Ser pf (6) 9412 
20 Gen Wat W & El, A (2) 29 

9814 Georgia Pow pf (6) 101 


14% Gilbert (A. C.) (1) 15% 
39 Do pf (3%) 41 
21 Gleaner Comb Har n (2) 29 
98 Glen Alden Coal (8).... 99 
10 Globe Underwriters 10% 
6 Grier Stores (1) 6 
\% Gold Coin fs 
1% Gold Seal El, new... 3 
3. Golden Centre 4 
4 Goldfield Consol rc 
18 Goldman Sachs T ( 26 
30, Gorham, Inc pf (3) . 34% 
% Gotham Knitbac Mch. 144 
150°" Great L D & D (110)...235 2: 
31% Graymur Corp 37 
199 Gr At & P T n-v (5). ..220 
115% Do pf (7) 117% 


2614 Grt Lakes D&D n, wi.. 28 
12 Greenfleld Tap & Die... 13 


10 Greif & Brother 10% 
90 Do pf X (7) .. 96% 
ly Groce St Prod v tc . 13% 
6119 Gulf Oil of Pa (1%9) 133% 
30 Guardian F Assur (2)... 34%, 

3 Guardian Invest t 
26% Guenther Law (2) . 275% 
9 HALL LAMP (1.50) 95g 

a Hambleton Corp : 14 
4 Hand Page p ne? 15¢) 3% 
¢ Happiness Cam@y.....- 1% 

1814 Hazeltine Corp (2). 28 
9% Hecla Mining (1) 10% 
4 Helena Rubinstein . 4% 


15 Heyden Chem Corp (2). 15 
2414 Hires (C E) Co, A (2).. 29% 
5 Hollinger Gold (60c) 64 
15 Holt (H) & Co (1.80)... 16 
38 Home Fire&M Ins (1.60) 38 


13 Houston O of Tex n 2054 
27 Hormel (Geo) (2) 27 

37% Horn & Hard (2%) 3915 
99% Do pf (7). 100 

7 Hudson Bay M & 8 Blo 
78 Humble Oil (2) 90%, 
5 Huyler Stores of Del 5% 
364% Hydro El See (2) 4014 
814 Hygrade Food Prod 11% 


18% aaa — OF CAN, new 


23% 
9% aes roe (50c 20 
28% Indian Terr hi Oil, A.. 31% 
28% Do B 31% 
34 Ind Pipe Line, n (42%) 3s 
17 Indus Fin ctfs (b10%) 20% 
60 Do conv pf (7) . 65% 
66 Ins Co of N Am (%3)... 74% 
54 Insull Util Inv (*b9%) gov 
82 Do 2d pf (6) 
15% Insurance Sec (1.40) rtthd 


13% Intercoast Trad Co (1). 14% 
¥% Intercont Pete, new 

214 Intercont Pow war 2% 

21% =%DoA (2) . 22% 


100 «Internat Cigar M (5). ..1023 


4 
4% Int Hold & Inv Co (10c) 5% 


175 Internat Petrol (1) 20 
2% Internat Products 4 
4044 Int Salt, new, w i 47 
324% Int Superpower (1) 38 
34% Internat Util, A (3%). 414 
63 >| ee ; 16% 
Do war 1 
79% Do pt pf (7) 95% 
Interstate Equities 9% 
38 Do cv pf (3) 40% 
644 Int’state Hos M (1.40) 65, 
74% Int Util war, new 8% 
88 Int Pow of Del pf (7) 89 
1% Iron Cap oa hes 1% 
4, Inter Eq s 7 d 85% 
2” Irving Air Chute. (i) 18 
4% Do war.... anise 6% 
“ Ital Superpower, or 
Do war .. sesee 5% 
28% JOHNSON MUT CO - 20% 
14, Jonas & Naumberg..... 1% 


KIRBY PETROLEUM 1% 
Klein (H) pt pf (11.20). 11 
155 + Co (2%) 15% 
olster-Br (Am sh) Ve 
on” come G & C pf (6). .100 


3544 LACKAWAN SEC (4) 41 
9% Lake Sup Corp, new 914 
3% Lakey Fdy & Mach... 

1% Landover Hold, A. sta 1% 
215 Lane Bryant, Ine (2) 27 
14% Lefcourt Kealty (°1.85). 18 


27 Do pf (3)...... 30% 
Leh Coal & N, n (1.40). 35 
Leonard Oi ... ; 2% 


Ley (Fred T) & Co (3). 38% 

% Libby, MeN & Libby.... 14 

17% Lily Tulip Cup (1.50) 23 
185 Lion Oj!) Refining (2) 23% 
12% Loew's, Inc, deb rts 347% 
Do warrants .. As 105% 

3a Lone Star Gas, new (1) 43 
40 Long Island Lt (60c) 42% 


sai Lerner Stores Corp (2). 5044 


107% Do pf (7). 110 


92 Lord & Taylor 2d ‘pf 98 
2% Louisiana Land & Exp. 3 


16 MAC MARR STS (1) 18% 


Magdalena Syndicate. % 
18% Mfrs Fin Co v t .. : 20% 
37 Mapes Con Mfg (13%). 47% 


8 Marconi Int M (h2%c). 8% 
15 Marine Cn Inv, Ine (1) 15 
29% Marine Mid Corp (1.20) 33% 
7 Mass Util Asso . ; L 


New 
Ch’ ge.Sales.Close. 





=n 


~ 


Re Nn 


me 
Ber 


- 
vue 


110 


30 






° 
18% 
4% 
29 
10% 
1414 - 
“ie 
814 


2% 
27% 
11% 
40 
283% 


1 50% 
0 


27% 
am 


> 
2 | 
: 


119% 
800 


2215 
% 


1m 


358 


% 
aig 


36, 
9% 


17% 
63 
644% 
55 


16 
14% 


20 
20% 

gs & 
35) 


2% 


16% 
% 
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600 4% 
e High. Low 1 3 
’ s.Close . ; 6 i ‘300 39 
's | Range 1930 High.Low. Last. Ch’ge.Salee "© 9 4 Tri-Cont Corp, Wr - 45 36 STM — OH +200 
Net od. High. Low. 30 32% + 2% 1,200 58%, 36 Tri t tilities (11. 1.60). 24 23 2 — o% 4 100 
, Last Ch’ ge.Sales.Close. - Bak of Am, A (2).. 32% ™ 2 — 300 26 93 Tranz Pork Strs (1.60). 8% iT ™% — 2% 1600 7 
Range 1920. ae —- a0 1% | 35% a 4 +8 ode Governor (1%). os 2 1,100 si ti “5% Triplex Satety Giass.--- O87 Ae 1% 4.800 th 
nignte~ 2 é 3,400 ‘ t Rad Tube, “77° \ °° 100 12 — & * ° 20% 7 Tublze Chatel, ©) y''''' 20 8614 — % "600 
is Bottling . 63% 59 80 — 4 . 15% 6 Pilo Pos (20c).. 12% i. 600 106 22% 4 {. Tung-Sol Lamp (2)----- 4% 
3% 1 Mav Asso (12) 2 3 —2% 30 .. 10 Pitney Bow. 119° 110 «110 g 28% 14% }- . ...2 30% é 2 300 
Mayflower >. 2 R 204 .  B (5)...----- g 3 500 Do pf (3) : 14. *14 Ma 
-< “ MeCord i 2155. | T1% 4 87 4 2,600 <. 110 Pitts E. Co (1.60)..-- 20 8 15% 3%, 200 38% Ts Twin Sts Nat G, A (1). 14 - 
ws S51 Mead Johnson (3-720 151, 10% 13 % =. 8 Pitts Plate Glass (2)... 43 $y 294 se 14,700 26 15% e 3 on 2% — 1% 2000 B 
: ’ is Nat Ga ao 8 - ib (2) ‘* 21 600 de LEN & CO (1.60)... 4 2m —- 4% 3 
20%, Memph Stores (5)... 464% % 1 1, 800 - 2014 Plymouth 9 0 —- <n 27 «= 1T% ULES . | 265% 2 — 4" 1,300 
- reantile * 17 1 2 100 a a Fin Corp 27 y 
oo i Meret Chav 5 1) a5 85 . 200 43 Powarell as 4). 8 = 300 39% 26 tmion Amer Invest 46) 30% 25 5% 9.000 | th 
Do 4 at i 3 o* 26 ‘er Securities #49 % 1 95 Union Nat Go d 4 bce, OWE 
‘ “2th “TS Mesabl (#1,80) . 26 ..- te 700 13% 14% Pratt, & Lambert (75). 49 49, », 1,000 35 yy Union Tobacco sac) 8 THe Te — $7 200 16 
} 33% 26_ Meste Mam. ine (1.20) 4% 8B er) is st "300. *, Premier Gold ge a 11% 9% 10 Lip 20.700 13% | 16% .T% Unit Carr ae ies 20% 12% 1 3% | 100 106% 
1 8% Metal © stores .--¢° 15% 1034 1% 150 .- gi, Prince & Whitely 38%, 35% 30% — 2% " sj | 30% 12% C nit Corp, t (7 '**"" 106% 106 — 3% 200 
30 10% Met Cane oon pf (6). 104% 103% DD) % 400 -- 35% Do pf (3) --.- ah a 7% 73 — .% jor | 430° 101. Unit Carbon p pf (3)... 32 30, 30 % 1,700 4% 
105% 103% MetroP oon. - ce me a Cee oe propper McCallum “400° 100. 100 Z 0 125% 44 30 Unit Chem Pt i he Sh {2 "900 16% 
p 2 Mexico-O) nd 2% 2% 72 500 17% 20 dence Co pf (7) 14% — 1% 12,500 } 1. 4% L nit Dry Doc “" 1f, 16% 1 a « 500 
United war 18% 19 3% , 63 Pruden , 15% 13% 4.600 15% R% 5 Mec Ser..---°°* "a > % 2.0 
1 2% Midland ity cv pf (2). 20 93 1,300 25% . prudential Inv .- 5, 16% 414 34, | 178, 15% Unit Elec && ot fe 2,000 
valty cv P 24% 26 2 , 23 13% a ww 20%, 1 2 50 1 17% 4, > pur war ee “a : J 
24%, 16% Mid Royalty © J) (13) 28% 24% DE. 3 37,800 27% | 2, 15%, Pub Ut MH Corm OG) 100 98M “88? : oe my Do Bt ae 514180,300 18% 
go, 24% Mid W Statee (psc). . 28% 25% “ye 600 2% iat puget Sd. P & F. pits). 3” 8 — iy 96% % _ vr Unit Eastern. - (13.35). 25% 20 Bi, 4,500 
38. 25% Mid Wevrants, A.- 2% 1,500 4 Th pyrene Mfg (80¢). ‘ g7it 96% 962— * 20°" Unit Founders ... 3 2% $356,500 12% 
= 4 . : 1 EY .. 9% 2 4 , C Co. a 12 419356, 
\ a Ss oS B.. 4% 3% 417 . 2% 6,200 17 gi, Pure Oil pf (6) 45% 19% Unit Gas © 16% 12 ~ 4% 10.040 91 
LF : Do warrants, 19% 15% 19% * 4% 9 0 55 2 Unit Gas Corp, new 92 92 
: sti Prod, n (2) 19% ‘2d ‘5%, — 1% 5,200 5 -™ KX } 29% 12% 5 ee ths ccc cses ese a 10% 11,100 21% 
22 «1514 Midland St! hi'y tc. My 2,300 2% . ma VRY 15 «15 |} 99 92 Do pf 2 2 2 2 36,100 5% 
\» 417 5% Mid Sts Pet, A. 3 ae 2% 5a 15 QRS DEY 1, ». 4 Do ctfs .------*°"" J 5 5% - 36, 
11% 75 * pt Creeeee 5d, 54 1,400 § ‘5 800 7% | 42% 20 a war . 4 — 6% 187,000 36 
b Do B. ¥ . 54? i 9 8 9 : 5% & “sy Unit Gas Corp 334%, 36% ) 
lh 58 50% -. age ve —|— ae 28%, aM a i % $00 1% a | («8 RADIO rRoD qa) (sey. of é a” -~* 1.09 63% | i ‘ o7it Unit & Pow, A (1)-- ai 4 1 14 R 
33% 27 Miller “et Can (25¢) 1% + 17. — 2% 800 9% 6 — See (*5) .. Te 9% 7 3% 900... } 99% 80 Do B ¢}) *"*""'409% 100%" 2 "00 
314 1% Min Corp bond rts. 19, Tg 9,200 1% | 90% 68 Rwy & fi ‘iy ¥ 2 Ot 6,200 7% | 119% 97% Do BE MO. . . % th: 400 
j ot 13 Miss Riv “" S i 1% 1% 1% 4517168800 23 9% Rwy & util ane a oe 8% 6 6% im % 3.400 3% 1 rd oi Unit Milk Prod “Sa * way 13 14 iy 100 
«! 1% Mo KEY 36% —_- 25 .: 6 Rainbow tam 4 3% 3% 1,000 oot, 1314 Unit Molasses, Et 12% 12 ae 2 900 
364 15) Mo K PL, (pier (7). 107, 107 107 — 3% «2150 1% 3% Do B - ot gg 45 46 — 4 a9 51% 2 Joit Unit Public Service.’ “9% 8 8 - 300 
108%, 104 ME a ay 1088 a — 100 eS re. = |. 52% 52 4 108 100 F 9% 1% Unit Ret Chem pt (344) - 67 $54 % RB Bh: 
110 102 Do 20 Bn (1%) 9 % — % 2.400 50. _ Do Des 2s 3s i$ wm 1,000 -;, 72% 52. US Dairy, A ® | 20% 17% 1 2% 41,100 12% 
16 8%, Monroe deb rts 1 19%, Raytheon Mfg ---°""" o5i, 25% 25i2 1,700 2% 26% 13% Do & bs? '* 415% 12% 13% 800 «4% 
+ Montecatini de f Reeves (D) 7(1%). . 2 2% 12% 7 -3i7 4 § Elec Pw W W--- 4 4% — 3 
% a: Moody's Sve MP 39 «(39 100 . wooter (l0c).-.-- 2% 27 osqip — 2% 1,200 22%, 1240 * pena 2% 1,800 
: “ay st Wee ft é.---- 39 a: 400 5% . (b5%).. 16% 14 a ay SO § 4% Do war a... i 6.600 18 
(3), 8 42 40 # 141, Reliable Stores 9 > 2 § Finishing (%2) 18% 18 2% % ; 
4 31 DO EPL G6). A Slay — 1M 300 fo” "9." Retlance Intl Corre a. “2m 2% 2m — 3” 800 10 | 20. Mag ts rom co 8 oy 1g" ah — ok ion s3t 
55 45 Moore, Elec "¢) a % 2,700 3% 2% an Management. 14% 13 * > % 800 s 2u5 s& n 5 **" 66 52 4 5800 14%, 
49% 37. Morison Elec tir (ac)... 2 of gi, ime 4.000 8% 26%, 13. Reliance | eat . 3,200 4 | 75 52. Do ist pf te 1 18% 14% 1A 2,100 38 
Mountain 9% Se 62 i Candy ..- 4 1% Uf ; & Overseas W W 38. — 3% 2 
' % s”* Mountain Prod qa i = 99°" 99 Pe j Fs, 4 Eeyneids Invest ..--- ey 1% 1% ie = | 23 14% t 4 ‘Gypsum (1.60) ..-- byt rd a 12% — 2% 5,400 13% 
100 99 Mount St Pow pf ~. 2 SB 8% - 14 100 3° 14 Richmond Radiator =~ 6 6 1 0 | = aon | S Lines pf ()) a 2. -—*% 00 
Wg 8% Municipal, Service 54q, 54% 54% 12 «6 _Do.cum pf .., "28% 2 %* 9/400 | 20% 11. ts Radiator (2)----- 45 44 44 — 1, yon "6% 
» See nth 1%, 8 % 16,500 30% 26% Rike Kumler (2 ciines 2 oat 22 a 2 "400 i 74 32 Do = vg 8% 6% 6M - +% 400 
4 . . 8 7300 ‘ 1, Roan . - ~ by ,U & Shares . 4 - 
: 12% 7%NAT AMER CO it i, 9% — 3% t+ = = * Roch Cap Corp, Ww 4 32 32 5 300 oi } 13% 34 Unit Stores .-- -. 2 8% 85% - x) % 
21% 8 NS Sites ia os 10” ~ 100 40% 32 Roch Cent PP (82c) 22% 20% => é : 50 165 9° Unit Verde Exten 8-7 0% 9 10 - i* 500 
Nat vie b i os E a <4 o (2) Z F f > 
sit 1 Nat Bameservice (305° jo 3am, 38 5 Mig ai 18 Tone Mayer of, Am Pt * Tze Soo bu | Te 0 ee Wail aver... 1H M1 —” Goo 
51%, 34% Nat Rowe hoe (1)... 108) Mh 14% — 1% == 300 5% 2 Rocte inti Corp. .------ | a “@% 100 <u Mp ee: ee Slo SS 
110 105% Nat C iner pf (2).-- 15% 14% 5” % 200 11% _5% Rossla Int +314) 50 50 50 % 100 23h, 9 Universal Picts 2 1 e "700s 
14% Nat Container P) (7)" 105% 105 108 - 200 64%, 50 Royal Type ( 2 = 1,000 4 30, 15 Utah Apex (500) oe i ee 
5 104 Nat D Prod P 3 6 8 , Ruberoid Co (4)..--- . 4 4 . = 2 *2 Ctah Metals o- —1 
‘yom 23 Nat Family ‘str (1-60) 1% BY’ — % * $00 oe “3m Ryan a eager a — mm em | a" 48 Utah Radio 4 # wm Z” - A 3,500 a” 
0 12 Nai : : 22 400 wena © & & © (8)..128 am. * 9,200 124 Utility & In 234, 21 Site "900 16 
; 28 Bue Bod Pr, B(b2%)- s 0% 33% — 1% 10,500 30% | 147, 120, SATE thony ‘Gold... “ae git gi a —i% 4 tot 21 oan oe SLi (and rc 4 1% ) 7400 11% 
% t ; f ; i" > eo : ly il Po ane 
as 25% Nes en ~ 9 ge ? % ae 2 3% 20,200 11 : aoe ra. ae weveees O 20 20% -— 4% 62,200 20% 32 10% Utility Equities . 14% 9%, 26,600 19% 
5 3t2 Nat G ose 1 11 as 100 71% 6544 3 Paper (1)..---- 25% { 3% 200 110 85% 76% 19 — 8% ae 00 
30 +11 Nat Investors 1 1% 12 % 900 4 1914 St Regis lee RE 10814 107% 10714 2,400 at, 1644 VACUUM (14%) ; 6 —i% 4 
2% 1% Nat Leathe Stores..-.-- a © ee 550 110% 106 a & k Cons (40c).- 14 " im 5,900 % + i "6 Van Camp Packing 36 436 = 36 200 «2 
15%, 10. Nat Mire & f (6) . 102% 100% 101% — 1, G50 109% i 1% Salt Creek prod (2)....ti% 10, 39 % 800 160 48 Vier Root (2%).----- 93. “oy amy +. © 
103% 100% a - Pow & 4 od .110 1g a “ a 5,100 21% 15% 10 Salt Ore ae inte ; Rm} oot os : 3% 300 ‘ a A a3 Venezuela Petro eum . % at 7 -1 6,000 -- 
111% 108% DO Pe sve, A (1,60).. 23 L , %m% «1,100 Seniff (The) Co (2).--- 7 1 2 2,300 $4 Gig Vick Fin Corp..-----°*" 200 ™% 
261, 2ig Nat Bub Src sach (2)... 16% Lit # 14'100 30% 20% Scnitt “Real Estate... . s % 6,000 3 . 1.20) 8% 8% 18% - 2 
™® 1 vat ) 32 14% 62 * ’ §e to $1 Strs. 3% 1,700 15 % WAITT & BOND,B(. ‘ 30 34% — 2 ‘, a 
Ge AR Net Serer fore eK a say aay 00m TY ete cai ge May 8 a aw | BR Wales Seer BTR, a= tg 
14% F eK : { is one U 5e to . , x ¢ + 2 @ 12 algreen 10 es 200 1 
(450 . 164% 16 16% : 53 25 15 Schulte - See 5% # 3'800 32 35 ; am) ()...: 2 % 2, 
rey 18 Nat Seetny CO aj. oie Som 9 BY Too © | 104 BM Setar Corp Gen (8) af a 3 Moo | 2 Walker Mining (TH) "3 2h 11m 
76, 50° Na Sc gcunuae ae 31 —2 . i) Seeman Bros (3)..------ 5% Set % & : 6° 1% Watson (J W) Co " 14%, 13% 14% "100 
30 19% Do one i g(a)... 32% 2% Say 1m 2,200 17% 42% 36% Seeal L & Hi (50c).- --- by a 6° —1% 500 -; gig Wayne Pump 13) 585888 ‘+f’ 
35, 20, Nat Signet (1). 18 158 “1? 1% 5,800 4 9 5% Seiberling Rubber. ..---- -. a. oe 2 19 £5” Welch Grape Juice (*3%) % i 1.28 33 
22%, 15% Nat Tran ee 6. eS Se im 7% ¢ = a 7% a 2300 66% | 6, ° den Copper ..-.---" 4” 3%—1% Boo 
22% Ug Nat Union Radio. 8% 8 SL 1 12% Hed intis (Si)... 8m Hy GF 2 7* “500 87 % soit Went’hir Exp (60c),:-- 38, 35 26 + % 880 ai 
14% 85 — ue ev. A (1.60). te 1 ist -2% 8600 aa 55 sclected Ind pr ( p <¢ 5S "oy — mu _ 700 = . $8 35” West Auto Sup, A (3): 01% 01% 101% —11% a 
26% 13% “cr Se ae 2 2 t _ Oh 100 Selfridge Pr S (27 i 1,000 > 99 West Md P 3103 103 — #2 , 
26 16% lg -~ (7) «AAA zt ue - ; me :: FY 3 Sentry Safety, Com... + 3 38% °38% 108 anne 5 1, 1008 Western Fr of) on 33 2 = a 200 30 
125% u Herman) (2)--- co! "415 —10 : 6 38% Service S Lb, ana 5 5 h 6« , BTip 30% Wes ._-. deb rts. 34 — % 1,400 .- 
1% 21 Nelson (Herm 120% 115 10 . 50 7 k Den Min....-- — 5% 100 2 “58 white Eagie Oll ded - 4% 1 - % ds 
, Cal Elec 4 104 -10 9% 5 Shattac’ 66. 66 86 S 2% W - h deb rts 1 % 1,300 13 
149% 60 Nevader cone 1% 1,200 31 4 shaw W & P (2%). --, 51 — 2% _ 400 1 White Sew Mac n 2a MF "300 8% 
y, Do pf (7) --- 64 30% *32% Ye ¢ 1794 66 SI RY) (48). 53. * 52 0 9% 2% ut (R C) (1.40) 8% — 2% 71 
HL "ott Newberry (9) 10) gov og’ 9 — B 1.b00 | 38% hy, Shenandon B, Garp. AM 8, 20% — BE Ga00 3th | 20, 1, Wonetow Cateterta ----” fot sf — 6 300 
95 o P ord re _ - q  . ' re y : ee ene 100 o72 "Ns Jones (3) ‘ ? v 3% - ’ 
3% 3% new _-- 2% ost a2 «wm 48% 3 we wr'tams (14%). $0. Oi 5 4,400 18 ao 35, winter Ben) 5 : 3f ss sole — Sih wn 
3% New ‘ing Power (2).--- 9 ny 90 —4 450 4% 15% Silica Gel CREB. ...++- “430 460 «460 25 2 . 671g 55% Winton Engine "4% ‘ "200 .. 
100 90% New — "". 92% 89% 4 — «> @ 3 “2 @ si Mfg (717).-.---- 1, 3% 1% 100 R 5 Woodley Petroleum 2 2 “ 
4% + 4% 460 Singer . *% & a 4 2 i : 2% 
95% ti os ane ‘> S pr lien (7) 1070 ryt) 10% 3% _ 650 as ar 3% Singer Mis, 146, 7. "* 9 8 = ; % _ Ba , 3% 2 Worth, Inc, A a) 19% 10% 00 3% . 200 im 
b+ 144. New Eng Tel a ea. 704% 68 68 3% 2,200 m is Sisto, Fin ee 2d 190 199% 30% ag 19%, 10% YELLOW TAXI, N ¥(3) am {14 t64 — "me = 900 
4 Zin — 4 , 50 . Se anid : a iz «y” Ol & Gas 600 14% 
91%, 66% New dere, “aris Land. 4 ve 32 — sep 18,500 80% a 16 Solar Refining 12 1% 1% — % 1,800 ; 2, **¥ 14% 15%— %* 1 
7ig 3% New Mex & ADE (14).-109% 91 92% 1,900 24% | ° So Am Gold & Plat...-- rtm 500 2% - @ONITE PRODS (1).--- 16 
Newmont Mining 25 5% 1 2 ; : Sees ee 4 » 3 144% ZONITE 
141% 91 Newport Co Shs ‘be % 1600 18. 4% South Cost oir (ray)... 40 353i 2, — = winelaniies , Expire. 
. New Qien Ms 3333 300 .. 45% 35, Sal Ed pfaci%) (ur) 30. 3 a RIGHTS ‘ ‘ % 500 
st 158 NY BAP Rosario (11%) KF 3-2 400 12 30 Bai, Do AY ee 26% 26% 28% ra 300 ee 1g Yo Citles Ser UT. Tune “ ¢ rr 61 300 
. . > a > ps ° ' ° ve 
.-o ° Pet Royalty...-- 111% +1 . 27%, 24% Do P /2 25% 25 *25% 24 % > Fire Fund sJuly 15 fs ta t 5300 
6, 10%4N ¥ & Lt pf (7).-111% 111% ; 7,100 8% 251, 22% o pf C (1%) “4 24 CO 1,500 2 Hud Bay M & 5. 3 ~ 5, 
105% N ¥ Pur Son es... -: 8% 9% — ie 3 ‘lo Pw A (2) a 2:300 5 % it Beco of N A..Oct. } \% 1" 435,100 
3 N ¥ Rio & B san 116 *116 900 2614 Sou Corp % y 4 100 16% 4% 2% Ins fo. age ~ im 4,200 
WN Y pO Rg Ci toy it 10 “Lea, — 294160,300 16 oe 13° So Pipe. Line CR 18. to 10 - woe Bl 1% Int Salt july 2) 3% 2 A east 
10% X , “n... 19% 1 ‘a 000 4% * “9 Southland Royal Bi, 38% «4% — 2h D> % 38 Lone Star Gas i a y vt ee, 
15% Niag H Pwr (2m 4%, 4% & % % 9 173% Southwest D "2 sos 12 2 6,800 10% 4% 1% lomiand Cas .-July 2 ', 'y % 34,600 
4 Do A, war, NEW.----- 1517 1014 10% 1% 6,800 13% 13 a So West Gas Util....-- 14 2 Lh 9,300 « Sia a ken PL June 25 i y é % 200 
10% _D — (abc). 15% 13% 13% — 1% $80 20% 1% Spanish & Gen rts. . * sor, 50% — 5% 200 5, : % Mont & P..duly , ts 21,09 
12. Niag Shares ee) , 25% *27% — 1% 5, +4 502 Spiegel-May-S pf (6%).. 60 a ams 400 17 i ® Newp Co, cash June 20 ¥ - | i 300 
25% Niles-Bemint-P (°24)- “yy, 1 1% 3 0 iu | oom 17. Std Corp, Aii-36). 24% te 24% — % Th % + ROP NG......Jumes? 
1” Nipissing (30) 10% 10% — 1% _, 200 22% Meyer, Ine (1.20). 24% 2072 1 —-100 . Units) 
1.60). 12 6,400 21 28. 24% Stahl Mey 0). 33. 33 «33 74 “ps (Sales in $1,000 
10% Noma Corp 25% 20% 2% — 4% 16 Cap & & (n) (2.40). u% 74% — % . 1590 74% sTIC BONDS ( 
(2)...+- Z 17,900 2% 33. Std (5%). 7 4% 14 DOMES 26 
pot Noranda Mines (2). 3% 2 (2 — 48 *T'Eho 70% Std Invest cum pf(5i2)- °5, 1% — % 3,800 of 61. 97% 96% 97 — 
2° N Am Aviation, AvWST ¢7” 65 654 — 4% D309 | % Std Motors .....--- “+ gl aug 494 —1% 115,400 48% 9g ALABAMA PW 4%48.°6T- 97% 102" 1024 + M4 
6 N Am Lt & Pw (8%) .- 8% 8% TH — % 2, 3 td Ol of Ind (2%4).- oh td 31% — 2% 22,100 31% 97% Do 5s, 1956 {4 302 102 . 1 
, (60c) .-- dd — 3h 100 59% 18% Si +480)... 34 30 Aol 103%% 100 ~-- . 102% 1 
6% North Cent Ter A “u M4 OM ? 44,500 2% 30% Sta Oi of Ky (71. 47% 47% 47% — 1% , 200 2°99 Do 5s, 1968. 9615 96% 6 
iN & S Am Corp, A 2 2% — 14, 4016 ‘ 1 of Neb (+342) ee, =a 2.100 82 103% ¥ 44s, 1967 sid 1023 + % 
as Ne Earepce ave eae. 101 101” 101 cf = 3 set “° Sta oul of Ohio (2%) a 119% oth : 2 qS a a” on Alaninem Co ie 1008: A ita 90% a i 
95) jo +5)... 39 , 141% 115) Do pf (7) .-.:---. ) 63% 55% 56% 4 * F 97, Aluminum MN 485 85 . 
Pipe L (75). 2 —1T% 3.100 122 ‘er & Light (2). ‘4 1.600 56 100 Me 6s,'43, A,s7d 8 ; 461 
5435 Northern ver, A (8). .155 130 14 ‘8 Soe 20% 55 Std Power 63% 54 54 9% 1 83 Am Ageres %: 40.. 98% 98 9 
. : poveses cee oe oem 50 104 8S ith Pw 6s,'40.. 97 28 
183% 130 No States is) 00 100 «(100 200 . Do B (2). 104 104 104 2 50 99% 98 Am Comw ‘ 97% 97 114 
5 95% Do cum 2 24% 24 24% — Do pf (7)....--- "118 116% 116% —18% 225 4 Do 6s, 1940, 8 ‘* gai 97% 98 
~ W Engineering (2) y #301, — 1% 600 eee GBD. 44+ 1 ae Ss 19 9915 Gas & El 5s, 2028 91 i 11 
SBR NemeiMtrae CAN) gt Seam” > Ot Ho | Mage Se oem Bw 8 hag | ah RAR O'S Pox Sauces age gy 
oe ai ti . 24% Do pf ( sas 44% 7 —11_ 38. Am P & L 6s. ae 
654 654 65 — 6% BI ps = 2 stein Cc tics, Inc br} Pi 10 % 4 a ‘Am Rad ss 1947 13 30 97 98: % e 
#5¥4 OMe Copper ey Lt “3% 31,900 62 is 10 Sterchl, Biv en, B, ciis.. 8 8 10 13, 96% Am Roll Mili Ss, 29°"""" g7% 91% 974 5 16 
1, i Ohio : "12% 64 - . tern Bro » Bs, 1 7 ii Do sid 7 . : 10 
63, 64. Ohio Ol (4). soaig 104% 104% — fe , 200 108 18” 7 Stinnes (Hugo) » 9 & -i pio 101 96% im Seating 6s, 1936... er) yt i 
103 Do cum pf (8) - 500) 8 4 Th % 1,905 ; 16% 9 Strauss (Nathan) “a 2 & 1,000 14 om 91°, Am Sol & Ch 645, rr 100% 100% 100% - 
11% %% oe ay 8% m ‘. 2, 9 Strauss Pecart (14) 28% 28 R 1% 200 uh 2 95% Appalach ata 574.101 100 = ‘? 336 § 
_ ms wovsvsgss + + MOH ag - a, strombers- a 917 SM APbalach G 68,'45,B.s7d. q F 
* y08i, Okla Gas > 4 kes 4 * 13% 13% — 1% 2100 5% | 35 7” stroock & Co (3)----- °° am 1% m+ % 3 000 ray 35 Bo 6s, B pe...--- ery 0 118 108 
% 1014 Outboard Mot, noe: Th a a 4% 1% Stutz Meter . us 2 3 po 146% 99% . Do 6s —_ ig 1956.101. 100% 101, + % oe 98% 
13 13% rerscas Gee (i). .2<- 10% Mf 10% — *% 200 re hy ae ie 7g 3,400 101 95% APPAREM gL 5s, 1956, 98% Op 23 
19% a t pf (80c) 4 . 51 Nc ore.t j Ro 000 93% 4 * Wks 6s,'41. ye. 
5 4 Ovington Br pt P 11% io 5% Sunray Oil ag 40 40 —3% 1 90 Arnold Print c 85% 84 85% 
‘ 200 (*3%).----- %, 6,400 94 see 4448, 1953..-- . f 
sg amy enc cour concaay, uN Us ut sy aime Mh | Sh af suarimeannem (0) 3" By BR toe 2 | ie Rie of is. hans Bs hy eh 
264, Pac G & E iS : 15% 15 15 . 247, 28%, Swift & Co (2), 5. ot «(95% 5H —- 1 74 AssoG & E 4% 82% 80% Bt 
Corp... ++ as 4° —5 3,500 24% | 34 Amer El pf (6) ; 61, 600 87 No SHS, 1938-------°°* 98 3 
ini 15 Pacific 4 1.30)... 23 24 2 400. 981, 90 Swiss- | Mech, B (1). 6% 5a 4 87 80% Do 5¥s A ‘* "39214 98 
99% 24 Pac Pub Ser tie (5).- 10% % 2% — 15% id 5% Syracuse W Meh, 400 BT gait «Do 4498, 1948..." "gg" 98 = 98 
orp spec x — 1% 9,100 23% 20 20 3% 1. 124 2 3, 1948, s7d..-- a 9 
14% 9% Pac Tin .. 14% 13% 13% CORP (1)... 23% % 9,300 9844 Do 48, ., 81 «79 
; stern Oil... 4 1 7,700 19 TAGGART 16, 63% 67 Bi 9, 124 2 Do 4148, 1948, ex war 96 3 
19% 12% Pacific Wes pas 1 1 % 5,200 2 29% Electric (12). 4 7% 14,800 94%, 79 Do 42 a : 95 14 
{2 “1 Pandem Ol .----- 2 Me 5, on «(56% Tames See ine....0--- 47 «40 % 14, so Do 5i68,_1977-- 82 83% Mo 
2% i% Pantepee OW. - 0-25. ; 2M 4% *4% % 4,800 4 86% 40 Technicolor, Inc. .----- % 6,200 105 - Do 55, 1968 ae  % ae 86 
ie Up Fares en 8-8 att ant — akg | ME a Beck nemen Uae cai xg age mggh — Ato | Seu Be tee Haan Sie SO Sty 
55). on — , Tei Ut » 65 67% b 
12 32% Parke Davis Sra)... 16 16 18 3100 110 106% Tene products (11)... 1B — .% &700 108° 92 Asso Tel Uth 99's, 1943 71 
is 16 Parke 4 a a a 16%, 14, Ten Land (25c) 15 13 750 ee 4«O«6s« A tins Plyw ; 
25% 1 Render a) Conpe (i): 108, 108, Mh, ing 90,400 15% 26% Thermold da Go C of (D-H My 5,300 119 102 BATES VALVE B 65:82:40) we i: 
16% 10% Penrose Pea (2)... 2 19° 20 ost To00 ~ 5% 2% Tasimnan Realty & Const 43, ‘hy 45 too 103% 100, Bell Tet of “1960... - - 102% 107 ae. % 
32. 19 Fenn wet & Pow (3).-- 4” 3,300 28 45% T Prod Export. %s, 33% - 3% 900 102% Do 5s, B, 1957-.--; A055 sou! 102m" -- 
95% 7 enn Wai PA (a2.40).. 32% 25% 28% . "30 89 2%, T & Allied Stks.. 36% 33 0 34, 900 103% 100 oon Cons Gas 5s,'47..102% 1 ser ‘ 
16 25% Peo Lt & EY 91. 90% “91 4% 43° 24 Tobacco & wma)... 5347 - 3% 20 1024, 100% Boston f Ss 1933 .102% 102 2 
; I Mfg (8) 2 5% — * 0 44%, Todd Shipyar 109 109 Me it Bost & Me RR 6s, Z 91% 98% - 
105 90% Pepperel Electric. .-- 6 5 6.400 .- edo Edison C pf (7).109 Peas » 1,400 | 103 100% BOs © 5s, 1955..----- 9914 1 
ae | 5i4 Perryman war... 4 2% 3%- ™® "200% | 109 107% Ee Mining. ...--- 5 + +) ifi14'700 29% | 100% 97% Do 24 « Td...--.- 98% 97 98% 
5% Petroleam Corp, ? Ya Ts Tonopah 28% 29% — Ie2ll4, ‘ Gs, Do 5s, 1955, 8 97% 98 
os 2% vhilip Morris, Inc ott ot oo — % "100 1% 28% Transamericn (41.60)... 7) 4 i * 7.200 7 | 190% ore Birmingham G 5s, 1958. 98 
1, 5 Do A ---<:°: ‘A - 10% 5% Trans Trans. - ‘3 ““" 0% 8 te . % 
2 alin = — ; bw es 16% 1g% age # ¢ 300 131, 44 Trans-1ax edited 
21% 13% Do B (11.80) = 
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Transactions on the New York Curb Exchange—Continued 





Range 1930. 


~ 


at tk t 


106 Cleve Elec Ulum 7s,’41.107 
934% Comwith Ed a 1957.. 97 
59 Com Larabee 6s, 1941.. 60 
107% 106 Con Gas Elec Lt & P of 


Cities Serv 5s,'66 5 7 d.. 83 83 83) 
oa wari 1074 


It 5igs, 1952 107% 107 107 
101 Consol Pub 6\%s, 1936. . .100 
99% 91144 Consum Pwr 4%s, 1958. 9814 98% 981 
94 84% Cont Gas & El 9 os 89 
98 94 Cont Ol) 5%s, 1937 9614 9 9 
99% 99 Crucible Sti 5s, 1940 Ht 99%, 99% 
99 33% Cudahy Pack 5s, 1937. 98% 971, 9714 
99 Crown Zeller 6s, 1940. pf B ouie 
02 Cudahy Pack 5s, 1946.1 1% 1 
99 aes Crown Zeller 6s, '40, u r 97, ord 97i, 
96 93 DEL EL ¥r- Ay "59... 94144 94% 941 
1” Deny Sa 1960, = 654%, 65% 
= — 1950 100 
city bs ‘5s, B, "50. 102” 101% 1015 
10% ig Det 1947 -107 106 1061, 
69% pe Int’ Bridge 648, "52. 69% 6914, 6914 
4 Do > 1952 56% 55 55 
97 92% Dixle G G s,'37, cod 92% 92% 92% 
Do , 1937, s7 da 93 #92 93 
Do S, A, 1937....... 96 92% 92% 


68 
109% 92 Duquesne Gas 6s, 1945.. 98 92 98 
74 EAST UT INV 5s,A,’54 76 74 74% 
99% Edison Elec Bos 5s, '33.101% 101% 101% 
98 El Paso N G 6%s,A,’43..105 99 100 
98 Do S, 1938 108 107 107 
87 74 East Util 5s,A,'54, s 4d 75 72% 74% 
94% 90 Elec Pwr & Lt 5s, 2030. 92 90 90 
89 834, Emp Oil & Ref 5'45,'42. 86% 85% 851 
98 93 FAIR MORSE 5s, 1942.. 98 97 98 
97 Fed Water Serv 514s,'54. 95% 94% 94% 
Dos 3d ss Oh 94 
94 Firestone Cot M 5s, 1948 89% 88% 89 
92%, Firestone T & KR 5s, ‘4293 93 93 
re Fisk Rubber 5%s, 1931.. 40 36% 36% 
82% Florida Pow & Lt 5s,'54 94 88% 94 
110 ot GARLOCK PCK 6s,'39.105 103 103 
Gatineau Power 5s,'56.. 95% o% 941g 


0 6s, B, 1941 981, 98 98 
5s, 


.. 93% 

oo% o= Baking 5s, 1940.. 97 96 97 

m Ind Ale 64s, 1944 70 70 70 

os” Gen Bronze 6s, 1940. 99 95 95 
95 Gen Pub Util 6s, 1931.. 96% 95 967, 
i = Laundry 6%s, 1937. 50g 49 49%, 

en Rayon, Ltd, 6s,A,'48 69% 69 69 

oo 54% Gen Pub Serv 5s, 1953.. 88 &8 88 


20 Gen Vend 6s, 1937 - 20% 20% 20% 
955, 91 Gen Water Wks Gas & 
Elec 6s, B, 1944 92 91 91 
5% 91 Do 6s, 1944, s 7 d 90 «= 90 
18% Georgia & 6s,'46 20 20 20 


, 9 89 
105 Grand Trunk 6s, 1936. 107% 106% 107 
4 Glidden Co 5%s, 1935.. 99% 99%, 
99% Green Mt Pow 5s, 1948.100 99% 99% 
B Gulf Oil of Penn 5s,'37. re = 101 101% 
Do 


1 
192% Gulf States Util 58,A,'56 "OTe 97% 97% 


97 HOUS OIL TEX he. "40 97 97 97 
97 Hanna 6s, 1934 100% 99% 99% 
Hood Ru 


¥. 


64 Do 6%s, 1943 914%, 92% 
58% Hygrade Food Pr 6s.'49 67 6314 64 
6s, B, 1949. 60% 60% 


2 

108 105 Hudson Bay M&S 6s,'35.106 105. 105 
101% 974 ILL P & LT 5%s, B,’ 54.101% 100% 101 
88 5 195 94 9 


Indiana P&L 5s, A,'57.1001, 997, 100 
Inland Utilities 6s, 1934.114 101 " 105 
98 Insult Ut Inv 6s, B,'40.102% 98% 99% 


te PS 4%s,'58. 91% 91% 91% 

103% 86 Inv Co of Am 5s, A,'47 981%, 96 96 
7 Do 5s, A, 1947, ex w. 80% 80% 80% 

, 70 Invest Equity 5s, A,'47 2 77% Ti% 
«4 90% lowa-Neb L&P 5s, A.'57 95° 94% 95% 
«* Jersey Cent P & L. 5s,'47. — 100 100 
soy Kansas G & E 4%, '80 93% 93% 93% 

2022 106 


3 aoa. 6s, 1936, x w. 88 86% 87% 
os ag Bey . 5s, deo” 99% 991, 99% 
wa Kimbores’ 103% 102% 103 
Clerk 5s,A,'43.100 100 100 
Bis, 27 aaanmee GAS 5%s,'35.101 101 101 
102% Lehigh Pow Sec 6s, 2026. 104% 10344 104% 
95 91 Libby, MeN & L. 5s, "42. 93% 91% 91% 


Net 5 

High. Low. High.Low. Last. Ch’ge.Sales. Ghase. 
108% 107% CAN NORTH 7s, E, *. 108% 107% 108% os Ang Gas&El 5s,’61. 10s 101% 101% 
% sb '90” 90" ‘90 96% Lone Star Gas 5s, 1942. 97% 97% 
Louisiana P & Lt 5s,'57. 


65144 Middle States Petbizs, 
o08 95° Milwauk Gas Lt 414s, 


102 Miss River F C 6s, 
950 


ot me 


Hd 83 Capitel Admin 5s, b,.% 

74 Do 5s, 1953, A, > 8 7 77 
103 Carol P & L’ Se, 1958. ** 1025 101% 101% 
103s 98 SGT ahesece -102% 102 102% 
105% 5s,’35. .103 102 102 
84 71 Cent Sta El 5s, 1948.... 78 744% 
894 C Sigs, 1954....... 2% 3 78 
91 887 ot Sta P & L 5%s,'53 + 87% 88 
8 68 hi Rys 5s, 1927 ctfs. 9% 78 79 
9144 82% Childs Co 5s, 8 85 85 
90 gar Sts Real 5145,'49.. 88 % 88 
97 92 Cin St Ry 5%s, 1952 92 92 92 
99% 97 Do 68, B, 1955. . 97 7 
128 100 Cities Serv 5s, 1950 103% 100 101 

aoe Do 5s, 1 ; 


18315 101% Miss River Pow 5s, 


9944 Miss Pac RR H 5s, 
oer Mont’! L “H&P 5s, A,’51. ior 100%, 100%, 2 
9946 


Ww 
-—On 


- 


85% Munson 8 8 “ois, 
N ee NSETT C05s, 
19: 


2 ORK Sor 


> 


ZISSRS2., a 


FFF ¥# 


Newberry (J J) ses. oy 
ef S ~~ Invest 54s, 
7d. 


A, 7. 
N ¥ Pow & L 4if6,"67 | 95% 94% 95%, - 
 Niex Shrs 5148.50.8 7 4. 101% 101% 101% 


™ singaet Falls sete, ‘50.107 6 
Do 6%, 1933, s = a 


mL “u 6s, 


98% Ohio Riv Edis,’ 
78% Oswego Falls’ 6s, 


Pacific Invest 5s, A,’48. 
Pacific West a 64 


ne - 
= - ~ oOo wow ¢ _ 
Retwear SSaasse a w 


x 
9914 Penn Pr & Ts ts, 
1953. 


i, Peoples Lt & Pwr 5s,’70. 80 
% 10514 Phila Elee 514s, 1947 
106% 10414 Phila Elec Pr 


Phila Sub G & El 4) 


+ 994 Pittsburgh Coal és, 
, 101% Pitts Steel 6s 


94% Potomac Edis 5s, E, 
70 Potrero Sugar 7s, 


95% Procter & Gam 414s,'47. 98 
454 Puget Sd P & . 


10314 100% QNSBRO Gae oo aaa 103 103 
RELIANCE MAN ». i bs 7% 75% 
Remington Arms 5 97 
Roch Cent Pr 5s, 1983 rs 7 76% 
Ryerson & Son 5s, 


9514 qoenein_ Fowee 5s, 1967.10 + 100 100% 
G &w 


_ San Ant PS 50, & 


Schulte RE 68.35, with- 


961g Shawsheen M 7s, 
96 Do d. 


971g Sheffield Steel 5i4s, *48.. tor” 
6 Simmons Co 5s, 1944 96 
97 Silica Gel 614s, 1932. 
59 Snider Packing 6s, '32 7 % 

103% 8S E P & L 6s, A, 2025. 10644 105% 105% 
100 So 2 —_ 5s, 1944. 


South Gas 6s, 1935. 
South Nat a 6s. 1944. 95% 91 94% 
x p A 


92% Southwest GaE 58,A,’! 

99 Southw Nat Gas 6s, 

103 Seuthw P Ss L 68, A,2022.105% 100% 105% 
1942 99 


81% Stand Invest 5s, 1939 
9714 Stand Pow & Lt 6s, 
96 Straw & Clothier 5s,'48. 96 36 96 


Swift & Co 5s, 1932 


95 Texas Gas Util 6s, + 98 95 97%, 
} A Texas Pw & Lt 5s, 
tm4y 6s, 1934. 




















Net Wed.’s | Range 1930. ; Net Wed.'s 
High.Low. Last. Ch’ge.Sales.Close. | High.Low. High.Low. Last. Ch’ge.Sales.Close 
% 7 102 100 tote Tri Util cy ' 1979. 86 80% 81% 416 136 81 
4 8 97 | 100 Do 5s, 1979, s 7d 81 791i, 7914 1 
HE 96%, 97% 4 81 96% + e A 
98 ‘84 UN AM INV 5s, A, 48 9344 85 8&5 81 12 
384 4 po 4 po 100% sete Un Oil 5s, 1945 \% 89 
° 51 § Gulf 5s, 1950 58 994, 
air 5 103) 99 1284 o Vaiss Gare oe B,’67 +"% 30% 
51 90% 9914 9914 ie 14 99% | 107 % Un Ry Havana 7\4s,"3 ie 2 
103% 101% 103% aft 24 1024 94% oe Unit Lt & Rys 5s, ly 86 
119% 95 Memphis os Gas, 6s, "43. as 100% 11% 3 = 1124 104 100% Do 6s, A, 1952 + &% 8 101% 
100 99 WU S Rubber 6s, 1933 96 9¢ ha 57 99 
"45 68% 65% 65% — 4% 16 60 101 96% Do 6%s, 1931 101 100% 100% 1 48 100 
67 99 «699 = 99 re 4 100 9515 Do 6igs 1932 981%, 98 98 ig 3 97 
89% Minn Power & Lt414s,'78 93% 92% 92% % 28 92% 100 94 Do 6igs, 1933 94 94 94 31% 1 
"44. 113% 110 110% 4 110% 278 = 1052 100 93% Do 6igs, 1934 9 95 95 21, 1 
100 «94 Do 61gs, 1935 9614 96% 96% 5 7 96% 
'51.103%4 10334 10314 + 1% _1 101% 97 93 Do 6iGs, 1936 a oO 6a 2” ie 
2%, Miss Riv F C 6s,’44,x w. ae 92% be 1% ooe 93% 96% 92% U S Rubber 614s, 1938.. 92% 92% 9214 2 1 
"80.1 99% 106 rf 1008 96% 924% Do 6%s, 1939 - 94 94 94 lL, 1 
/ %4 9 99 99 + 1 ‘ 
100% 10012 10082 25 Mmaounhmochoacaut = & a We, 
100% 1001 ii 954% 95 Utah Pw & Lt 4%4s,'44.. 95 a5 95 2 
100% y 4 , 
West Utils ys, 31. - 100 =, 1 7 100 99144 96 VALSPAR 6s, 1940 9814 96 97% ll, 60 94% 
1935 % 971% w << 103% 102 Valvoline Oil 7s, 1937. .10214 102% 10214 ” . 
. 91 857, 90 3 6 81 75 Van Camp Pack 6s,’68.. 75 75 75 1 
101%, 97144 Va Elec & Pw 5s,A,'55 2 lo 8 101% 
: 101% 101 101% . 31 101% | 100% 97 Van Sweringen 63,’35... 971% 97 9% ly 77-97 
L 6s,A, 2026. 105% 105 105% + % 14 100% 97 Do 6s, 1935, s7d 965, 9615 961, Gq 
030. 91 91 i 392 91 100 9614 Virginian Ry 4148,B,'62. 985, 9714 Yi» ™ 
Nat Public Service5s,'78 761, 74% 75% — 1 59 75 . , : P . , 
, 1 22 1081 1025, 99 WABASH 5s. D, 1980...100% 99 997 i 114 993 
eRnie, Faw €s.A.2588. Ne” ae cot — 5” 32% I 103% 86 Waldorf Asteria 7e'si. en" 924 — % 273 gia 
97% 97 97 L 37 10314 86 Do 7s, 1954, u r. 91% 91% 91% 7 
: ‘al ; 103% 9814 Wash Wat Pw 5s,’60....103 102% 102% % 20 102% 
L € 2 5 “ 
pe ae m+ e sf 97% 85% Webster Mills 645,'33... 974 97% 914 + 37 ‘grit 
92% 85 West News Del 6s,'44 86% 85 85 yy 11 
86 ee 10 86 93% 90 West Penn 6s, 2030. 914 90 90 14 99 89% 
\ 85 % 93% 8944 West Tex Util 5s,A.’57.. 92% 91% 91% 5g 38 92 
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Manhattan Shirt Company 


The Manhattan Shirt Company, in. 
cluding the Solway Dyeing and Textile 
Company, reports for the six months 
ended on May 31 net income of $201,720, 
after taxes and all reserves, equivalent 
p earnings, after the preferred dividend 
quirements, of 67 cents a share on the 
tstanding common stock. This com- 
Ss with net income of $507,842, or 
71 a share, in the six months ended 
May 31, 1929. 


Angie-Persian Oil Company 


ke Anglo-Persian Oil Company, Ltd., 
Tepgrts for 1929 a net profit of £3,043,- 





Company News Note 


046 after depreciation, interest, reserves 
and other charges, equivalent, after first 
and second preferred dividend require- 
ments, to earnings of 16:14 per cent on 
The previous report 
of the company for the nine months end- 
ed on Dec. 31, 1928, showed a net profit 
of £1,975,657, equivalent to earnings of 
9.82 per cent on the ordinary shares. 


the ordinary stoc 





McKesson & Robbins 


McKesson & Robbins, 
of eight minor 
figures were not avaliable,’ 
the four months ended on A 
of $47,657,893, compared wit 


on exclusive 


in the corresponding period of 1929. 
Commenting = this report, F. D. Coster, 
president, said: “In view of the poor con- 
ditions throughout the country and par- 
ticularly the South, we feel quite en- 
couraged about the results obtained and 
rather optimistic about the future if 
general conditions improve. Our sub- 
sidiaries report that retailers’ inventories 
are at a low ebb, that retailers are in- 
clined to buy from hand to mouth, and 
with an improvement of conditions 
there should be a sharp upturn in sales 
as soon as dealers begin to replenish 
their depleted stocks.” 


Central German Power Company 

Offering of $4,000,000 Central Ger- 
man Power Company of Magdeburg 6 
per cent notes, due on June 1, 1934, has 


MUTILATED PAGE (s) 


~ eS 


been made in the form of participation 
certificates of the Central Hanover _— 
and Trust Company, priced at 98% 
yield about 6.50 per cent. The notes ee 
been offered by . group comprising A. 
G. Becker & Co., t International Man- 
hattan Company, hg and the Berliner 
Handelsgesplischaft of Berlin. 

! A substantial part of this offering has 
been withdrawn for sale in Holland by 
Hope & Co. and W arburg & Co. of Am- 
sterdam; in Switzerland, by the Credit 
Suisse of Zurich and in Germany by the 
Berliner Handelsgesellschaft and M. M. 
Warburg & Co. of Hamburg. The issud 
is guaranteed as to principal and interest 
by the German General Electric Com- 
pany, the Dessauer Gas Company and 
George von Giesche’s Heirs Mining Com- 
pany. 
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The AMERICAN YEAR BOOK 


for 1925-26-27-28-29 


$20 


POSTPAID 
Regularly $7.50 a volume 


THE AMERICAN YEAR BOOK, published 
under the auspices of The New York Times 
Company, provides a complete, comprehensive and 
scholarly record of the important achievements 
and progress of the American nation year by year. 
Leaders in their respective fields of endeavor 
outline the outstanding events and movements 
of the year. 


An important addition to this year’s volume 
is a. CHRONOLOGY OF OUTSTANDING 
FINANCIAL EVENTS DURING 1929 AS 
COMPILED AND PRINTED BY THE NEW 
YORK TIMES IN ITS ANNUAL FINANCIAL 
REVIEW. This is the first time this chronology 
has appeared in The American Year Book. 


A year-by-year record of American political, 


scientific, educational and religious life for five 
years is afforded purchasers by this special offer 
of five volumes of The American Year Book. 


A limited number of these sets is available. 
They are of special interest to public and private 
editors, professional and 


libraries, scholars, 


business men and for school and college use. 
Fully indexed, The American Year Book enables 
one to refer readily to any important achievement 
or development during the years 1925-26-27-28-29. 


The price is regularly $7.50 a volume in the 
United States and $8.00 in Canada. The special 
offer at this time is $20.00 for set of five in the 
United States and Canada; other countries, $21.00, 
postpaid. 


The AMERICAN YEAR BOOK 


Che New York Cimes Company 


TIMES SQUARE 


NEw YORK 
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Four-In-Hand to Wall Street 


- To the Beekmans, the Primes, and others of his 
friends whose country-seats flanked the old Boston Post 
Road, the drum-like tattoo of Mr. Ludlow’s four-in- 
hand equipage was a familiar sound by which they 
might have told the time of morning. For at an early 
hour on summer days a handsome barouche, drawn by 
four well-groomed horses, swung through the gates of 
his estate at the juncture of the Bronx and East Rivers 
and hit a steady pace in the direction of the Battery. 
Mr. Daniel Ludlow, as every one knew, was going to 
his banking office in Wall Street. | 


In every phase of a busy life -he lived up to the 
tradition of a family which traced its origin back to 


F ‘ward I of England. Whether as master of ceremonies ‘ 
¢ 
att. Tontine oftee House, where gathered the chief 
Ji? tt Ie m ‘thed as genial host at his dinner table, which : 





a was kept alw ,. oct with half a dozen plates for casual 
Facsimile reproduction of the signature “ae ‘ 
of Daniel Ludlow, first President of The visitors, or as the “gentleman of parts’’ who drove four- 
Manhattan Company, as it appears in P _ 
Y the ‘Founders’ Book’? (the original in-hand to Wall Street he was a figure and a power— 


stock subscription book of the company ) 


ties ova, tie degrenn ohn eeor one of an illustrious group of men whose influence upon 


‘leaders of his day whose descendants we the life of their time is reflected today in the important 
_ are proud to number among the valued r 
patrons of this institution. place names of the city. 


In appointing the Bank of Manhattan Trust Company as Executor and Trustee under 

your will you enlist the faithful cooperation of an institution which has always 

enjoyed the patronage of leaders in every desirable phase of a great city’s life. i 
Send for our booklet, “Your Will” 


BANK OF MANHATTAN TRUST COMPANY 


SIXTY-EIGHT OFFICES ; 7 IN GREATER NEW YORK 
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